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ago. 


The dominatiffg fact in the business situation is 
the progressive use of Reserve Bank credit for con 
version into non-liquid speculative loans, while at the 
same time the gold base of credit is shrinking. 
ing contracts for May have passed those of a year 


Business slackens a bit, for many reasons. 


Build 








>)HE occurrence of a na- 
tionally observed holi- 
day, such as_ broke 
this week in the mid- 
dle, generally tends 
to disturb somewhat 
the perspective of 
a week’s__ business 
events, and to deprive 
the business records of such a week 
of some part of their usual impres- 
sion of continuity. This is some- 
what the case with the current week, 
the disturbance of the holiday being 
reinforced by the sudden cessation of 
Congress at the end of Tuesday. 

It would perhaps be a general 
opinion that Presidential politics has 
not yet affected business, but this 
is probably a rather superficial view. 
For though Congress has left Wash- 
ington, its departure has not greatly 
mitigated the pre-existing uncertain- 
ties which cover the nominations for 
the Presidency to be made this 
month, and the working out of plat- 
forms which are likely to involve 
more or less disturbance of business 
opinion. Obviously there is no tra- 
ditional Presidential year depression; 
but there is good reason to think, 
nevertheless, that business men gen- 
erally feel a considerable degree of 
uncertainty about the business out- 
look during the campaign and prob- 
ably enough for some time after 
election. Outside of the passage of 
the income tax bill, which will bring 
some moderate relief to the automo- 
bile industry, the theatres and some 
other interests—this relief being in 
fact rather more psychological than 
material—the departing Congress 
did little which immediately or im- 
portantly affects business. 











Setting aside for the moment the 
detailed weekly records of business, 
the three outstanding 
the business field are, first, the state 
of money rates and bank credit 
expansion which has resulted from 
excessive stock market specula 
tion; the Chrysler-Dodge automobile 
merger; and the plea of President 
Schwab to the Iron and Steel Insti 
tute for an arrangement with the 
Washington Government which will 
protect the profits of the steel com 
panies. The automobile merger 
Mr. Schwab’s proposal are important 
symptoms of 
way in the industrial world. 

There is perhaps little new to be 
said about the condition of the New 
York money market, the policy of 
New York member banks in borrow 
ing at the Reserve Bank to finance 
doubtfully liquid loans on securitie 
and the policy of the Reserve system 
in allowing Reserve 
progressively absorbed by 
clearly an excessive and dangerou 
development. The situation in the 
New York money market is sketched 
in the June Review of Credit 
Business Conditions issued ye 
by the Federal Reserve Bank of New 
York. It is unnecessary to quote 
details. The fact, long obvious and 
now much aggravated, is that securi 
ties speculation is being allowed to 
encroach seriously on a diminishing 
bank reserve, while converting that 
usurped portion of reserves from a 
liquid into a 
liquid form of credit. The 
gold goes on, and our credit 
decreases while credit itself 
expanded for wholly 
ends. It (Continued on Next Page) 
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cannot be supposed that the officials of 
the Reserve Banks and the Reserve Sys- 
tem fail to appreciate the character and 
ultimate consequences of these develop- 
ments. 

It would be perhaps unjustified to 
ascribe the continued indulgence ac- 
corded to these developments to political 
views; but it appears to be the fact that 
official Washington has in no sensible 
measure exerted what influence it may 
possess toward restraining the current 
inflation of credit and the absorption 
of reserves for purely speculative pur- 
poses. There are no doubt other influ- 
ences active, but a hasty impression is 
likely to rank political considerations 
rather high among the causes of the 
present situation. 

Without attempting to dissect the 
Chrysler-Dodge and the steel marketing 
situations, it may be said both, items 
illustrate the increasing difficulties in 

e way of most large producing or- 

anizations of marketing anywhere near 
full production at a satisfactory profit. 
Consolidations in the automobile indus- 
try have been expected, though this 
particular instance seems to have come 
as a surprise. The automobile problem 
of keeping marketing (and prices) up 
to the requirements of the most eco- 
nomical production is sufficiently severe 
to tax the most capable brain, especially 
when the two functions have to sustain 
the credit of a large volume of securities. 

Mr. Schwab’s proposal of some ar- 
rangement with the aid of the Federal 
authorities to avoid cross hauling of 
steel amounts in substance to a pro- 
posal that the Washington Government 
sanction a geographical division of mar- 
kets among the chief producers. What- 
ever may be the economic merits of such 
a plan, it is obviously impracticable from 
a political point of view. It is of con- 
siderable interest, however, because it 
involves political considerations in Mr. 
Schwab’s intimation that the other logical 
remedies for insufficient profits of the 
steel companies may include a reduction 
of wages. The remedy probably does 
not lie in either of the two directions 
noted, but rather in a greater efficiency 
of distributing methods which the steel 
industry can devise for itself; and in a 
writing-off of capital investment which 
there is much reason to suspect is not 
productive when tested by 
standards. With capital 


normally 
present day 


cumulation generally, and capital invest- 
ment in mass production industries as 
large as they are, it seems quite clear 


that this invested capital will have to 
content itself with moderate returns. 

Building contracts awarded in May, 
though the figures for the month are 
not complete, show a sharp upward 
trend. The F. W. Dodge Corporation 
figures for the third business week of 
last month show a daily average value 
for those six business day of $24,831,850. 
From the figures so far reported by the 
Dodge Corporation it seems highly prob- 
able that the May total will exceed that 
of May, 1927, by somewhere from 15 to 
20 per cent. Considering that much of 
this high total is involved in apartment 
and hotel construction, the skeptical 
observer is likely to wonder whether 
building construction does not partake of 
the speculative character of stock market 
transactions. 

The testimony of freight loadings con- 
tinue practically in the same line as for 
many weeks past. The total of 1,003,497 
cars loaded in the week ended May 19 
was 24,001 cars below the corresponding 
week of last year and 35,573 under 1926. 
The increase of 1,514 cars over the pre- 
ceding week was due principally to 
heavier movements of ore. Coal fell 
below last year, while miscellaneous 
freight gained less than 2,000 cars. 
There is no change of consequence from 
several months past, for though the gap 
between this year’s and last year’s load- 
ings is slightly narrower than it was two 
months ago, the deficit by comparison 
continues at a substantial figure. 

Steel production has declined some- 
what, to 92 per cent. of capacity at 
Chicago and 75 per cent. in the Greater 
Pittsburgh area. New business is light 
and unfilled tonnage is declining. The 
demand from the railroads and the oil 
industry is low, and there is a gradual 
slackening of orders from automobile 
manufacturers, these various unfavorable 
features being offset to some extent by 
orders from miscellaneous manufacturing 
consumers. Prices on steel bars, plates 
and shapes have been advanced for third- 
quarter business from 1.85 cents a pound 
Pittsburgh to 1.90 cents, but for the pres- 
ent this advance seems to be chiefly the 
expression of a wish on the part of pro- 
ducers. 

Automobile production is expected to 
decline somewhat decidedly this month, 
partly as a seasonal matter and partly 
because of preparations for new models. 
Some manufacturers have already cur- 
tailed considerably their specifications 
for bars and body sheets. The Chrysler- 
Dodge merger will perhaps be looked at 
in some quarters as an unfavorable note 
on some conditions in the industry. 
Dealers are somewhat overloaded. 

BENJAMIN BAKER. 


FINANCIAL 


HE current week has witnessed still 

another demonstration of the stock 

market’s extraordinary indifference 
to unfavorable developments in the money 
situation. If anything, the underlying 
strength of the market seems actually 
to increase as money grows tighter. 

Last week, it will be recalled, the 
market held remarkably well on the sell- 
ing which naturally followed the advance 
in the New York rediscount rate, and in 
the latter part of the week actually 


MARKETS 


Chrysler, actually got up to new high 


records. Steel, American Internation? 
and Radio made spectacular gains. News 
of the Chrysler-Dodge merger caused 


heavy trading in the issues directly con- 
cerned and stimulated interest in the 
motor group in general 

The market’s unexpected! 
rally last week, the failure to 


extensive 
penetrate 


and in most cases even reach last 
week’s low levels on thi week’s reac- 
tion, plus the vigor of the Tuesday- 
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rallied sharply. The advance lasted until 
Friday afternoon, when a natural tech- 
nical reaction set in. The force of this 
downward movement was greatly aug- 
mented on Monday, when the call rate was 
advanced to 6% per cent., the highest 
since July 14, 1921. Stocks sold off 
sharply in the final hour Monday and 
in some cases sank still lower at the 
opening next day. On this decline the 
market as a whole lost the major portion 
of the advance of the preceding several 
days. 

The market’s recovery, however, was 
nearly as abrupt as its decline. On 
Tuesday and Thursday there were sharp 
advances throughout the list and a few 
important issues, notably Harvester and 
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speak of con- 
That the 
strong at 


Wednesday recovery, all 
siderable underlying strength. 
market should be technically 
such a time is indeed cause for wonder. 
But such, nevertheless, is the case. It is 
thus likely that the market has still an- 
other rally left in it before 
and now long-postponed day’ of 
ing arrives. 

If the market is now discounting some 
strikingly favorable outcome of the Re- 
publican convention, strength might rea- 


the inevitable 
reckon- 


sonably be expected to continue to near 
the close of the present month. But al- 
though polittics may for a time outweigh 
the general financial situation as a stock 
-market influence, it cannot continue in- 
definitely to do so. Eventually the mar- 


ket must recognize the fundamental 


change which has taken place in the 
credit outlook over the past four 
months. And the fact that the readjust- 


ment has been delayed so long will make 
the decline all the more severe when it 
finally does set in. 

Each week’s bank statement tells the 
same tale of rapidly tightening credit. 
for example, 
than 97 mil- 
extraordinary 
also that the 
sell securities 


In this week’s statement, 
rediscounts are up no less 
lions of dollars, a truly 
gain. It is worth noting 
Reserve banks continue to 
despite the continued outward movement 
of gold. The current money situation is 
definitely worse than that of 1923. 

The market for high-grade bonds has 
been declining steadily for nearly six 
months. This is ordinarily a sign of an 
impending serious decline in stock prices. 
Another straw in the wind is the fact 
that sterling exchange keeps remarkably 
strong despite the high level of money 
rates here. There is to be no relief from 
abroad at any rate. A. McB. 
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Time Money Rates at Highest Level Since 1921; 
Commercial Paper Firmer 


By D. W. ELLSWORTH 





THOUGH ~ complete 
figures for May on 
the operations of the 
reserve and member 
banks and on gold ex- 
ports and imports are 
not available at the 
time this article is 
= NT written,* it is ap- 
parent that the important developments 
of the month in the banking and credit 
situation have been merely a continuation 
on an accentuated scale of the tendencies 
shown by the analysis of the April 
figures which was presented in THE 
ANNALIST of May 4. The firmness in the 
money market has become pronounced, 
member banks have been forced to in- 
crease still further their borrowings 
from the reserve banks, gold exports 
have continued on a substantial scale, the 
reserve banks have sold additional quan- 
tities of Government securities on the 
open market, all but two of the reserve 
banks which had not already done so have 
increased their rediscount rates to 4% 
per cent. and brokers’ loans have con- 
tinued to rise by leaps and bounds. 

The reaction in stocks which followed 
the increase in the rediscount rate of the 
Federal Reserve Bank of New York, as 
pointed out a week ago by the writer of 
“Financial Markets,” was of no greater 
severity than that which followed the 
increase in the Chicago and Boston rates 
a month ago; compared with preceding 
advances the declines which actually oc- 
curred were, except in a few extreme in- 
stances, trifling. And the subsequent be- 
havior of the market has proved that in 
no important particular have the steps 
which have been taken by the reserve 
banks to restrict speculative activity been 
successful. 

Yet as to the eventual outcome of a 
further continuation of present tenden- 
cies there can be no reasonable doubt. 
“We know what the stock market did 
after the New York bank rate followed 
the advance at the other reserve banks in 
January, 1926. The immediate break in 
prices lasted about a week, brokers’ 
loans being reduced. Then Wall Street 
proceeded to put up prices to a higher 
level than before, and even discounts at 
the reserve banks increased $100,000,000. 
The money market tightened further, 
and between the middle of February and 
the end of March a decline of 25 to 30 
points occurred on the Stock Exchange.” 

It is true, of course, that interest rates 
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Monthly averages of weekly data, adjusted 
“ for seasonal variation. 








* The monthly averages of weekly data 
for May shown, on charts 3, 4 and 6 are 
based on figures for the first four of the 
five reporting dates falling within the 
month, with the fifth week estimated. 


have not thus far risen to the extent 
that they did prior to the 1926 break. 
Commercial paper rates, adjusted for 
seasonal variation, still have a consid- 
erable distance to go before attaining the 
1% per cent. increase which traditionally 


cent., as against 4.18 per cent. in April) 
are already within the 4% to 5 per cent 


zone, which in the past has proved to be 


future 


most critical with respect to the 
of the stock market. 


In May, moreover, as shown by Chart 


Chart 1. 
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heralds the beginning of a severe de- 
cline in stocks; and time money rates, 
although rising much more rapidly at 
present than commercial paper rates, 
are still considerably short of the in- 
crease which occurred between Septem- 
ber, 1924, and January, 1926. The cur- 
rent increase in time loans, however, has 
been exceptionally rapid. In May, as 
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shown by Chart 2, the average of 60-90 
day maturities, adjusted for seasonal 
variation, was 5.51 per cent., as against 
5.03 per cent. for April and as compared 
with 3.94 per cent. only as recently as 
last November. And the increase in 
rates on all classes of paper has occurred 
from a considerably higher level than 
that from which the 1924-1926 increase 
took place. As a result, commercial 
paper rates (which in May, allowing for 
seasonal variation, averaged 4.53 per 








8, there was a further exceptiona 
rapid increase in discounts for membe 
banks at the reserve banks For the 
month as a whole that category of re 
serve bank credit averaged practically a 
high, allowing for seasonal variation, a 
in July, 1923, when, in turn, it 
the highest since January, 1922 

is little likelihood, therefore, that 
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mercial paper rates will show the usua 
seasonal ease in June this year; and if, 
indeed, rates hold at prevailing levels, 
the seasonally adjusted average for June 
will work out at 4.76 per cent., or only 
a short distance below the 5 per cent 
level the crossing of which in the past 
has proved to be a practically certain in- 
dication of the end of bull markets in 
stocks. 

As a result of further sales of Govern 
ment securities by the reserve banks the 
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erage for that item was the low- 
e March, 1924. On May 23 the re- 
anks had left only $230,481,000 in 
1ent securities, a condition which 
to the erroneous conclusion by 


that money will become easier from 


t considerations. 


or at least cannot grow any 


conclusion ignores several im- 
One is the pos- 
a further increase in redis- 
ites, which, with the member 
n debt to the reserve banks (on 
to the extent of $847,472,000, 


| bring about a drastic readjustment 


market rates of all descriptions. 
2 rumors, to be sure, that the re- 


uthorities are about to reverse 


present policy with respect to the 


y market, but, although it is as im- 


Die as 


tur 


ever to say what the reserve 
\1 do, a reversal of policy at this 
e borders on the unthinkable. 


Chart 4. 
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her important consideration is the 
the current upswing in open 


t rates is due primarily not to the 
market operations of the reserve 


culative 


but to the increased demand for 
for financing commercial as well 
transactions. As shown 


Chart 4, commercial loans of all re- 


member banks, adjusted for 
11 variation, rose sharply to a new 
ionthly average in May. The 


ng made by these figures is sub- 


y + 


ted by the fact that certain im- 


basic industries, particularly iron 


teel, have recently shown less than 





seasonal decrease in production. 
that the so-called commercial 
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High Tension Interconnection in the United States 


MHE past year has been 
1 one of the busiest in 
the history of electric 
service. Not only did 
the number of custom- 
ers, the sales of en 
ergy, and the building 





of new plants and 
lines show a large in- 
crease over the previous year, but merg- 
ers and groupings of utility companies 
likewise exhibited a greatly stimulated 
activity. This was due, in part, to the 
spread of interconnection of systems 
tending toward the continued absorption 
of smaller properties and isolated plants. 
In part it was attributable to continued 





ease in money rates, whereby new financ 
ing on a large scale became increasingly 
attractive. To no small extent it was also 
the direct result of investors’ confidence 
in the public utilities generally, and the 
electric light and power industry in par 
ticular, a confidence engendered by the 
growing recognition on the part of the 
public of its fundamental importance ir 
the social and industrial structure. 


New Construction, New Consolidations 

The map illustrates two important 
elements in the development of the coun- 
try’s light and power service. The first 
relates to location of the transmission 
systems which carry this current, and by 
a comparison with last year’s map shows 
the extent of new construction and gives 
an indication of the growth of interc«n- 
nection and of the extension of lines into 
new territory The second covers the 
ownership of the various properties, and 
comparison with last year’s map will 
show the number and scope of the mer- 
gers and the consolidations of operating 
companies during the year 

It is important for the electric indus- 
try, vital to the investor, and interesting 
to the consuming public to analyze the 
trends of these aspects of the evolution 
of the country’s electric power service. 
Each has been the result of economic 
forces and a logical outcome of the pres 


Continued on Page 942 
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{6 Commonwealth Edison Co. 50 Montauk Electric Co 

37 Cons. Gas, Elec. Lt. & Pr. Co. of Baltimore. 51 Nevada-California Electrie Corp ( 
38 Detroit Edison Co. 52 Nevada Valleys Power Co. 

39 Edison Elec. Illg. Co. of Boston. 53 New York Central Elec. Corp 

10 Hartford Electric Light Co. 4 N Y. Edison-United El. Lt. & P Ss. 
11 Iowa Electric Co. 55 Northern New York Utilities, Ir | 
12 Iowa Railway & Light Corp. 56 Otter Tail Power Co. | 
43 Iowa Southern Utilities Co. 57 Pacific Gas & Electric Co 

44 Indiana Columbus & Eastern Traction Co. 58 Pennsylvania Water & Power C: 

45 Lexington Utilities Co. 59 Philadelphia Electric Co. 

16 Long Island Lighting Co. 60 Portland Electric Power Co ‘ 
17 Long-Bell Lumber Co. 61 Potomac Electric Power Co. 

i8 Los Angeles Bureau of Power & Light. 62 Power Corp. of New York he 
19 Montana-Dakota Power Co 63 Public Electric Light Co. 
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River Falls Power Co. 

St. Lawrence County Utilities, Inc. 
San Francisco Municipal Plant 
Seattle Municipa] Plant. 

Southern California Edison Co. 
Southern Cities Power Co. 

Stevens County Power & Light Co. 
Tacoma Municipal Electric Plant. 
Telluride Power Co. 

Washington, Baltimore & Annapolis E. R. R. Co. 
Western Ohio Railway Co. 
Arizona Power Co. 

Dixie Power Co. 

Desert Power & Water Co. 
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Salt River Valley Water Users Association. 


Chicago, Milwaukee, St. Paul & Pacific R. R. 


Missoula Public Service Co. 

Peoples West Coast Hydro-Elec. Corp. 
U. S. Reclamation Service. 
Southwest Public Service Co. 

Public Service Co. of Northern Illinois. 
Community Power & Light Co. 

Inland Power & Light Corp. 
Tennessee Eastern Electric Co. 
Consolidation Coal Co. 

American Public Utilities Co. 
Traction Light & Power Co. 

Midland Utilities Co. 
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Northern Ohio Power Co. 
Western Ohio Railway Co. 
tockville-Willimantic Lighting Co. 
Peoples Light & Power Corp. 
Central Public Service Corp. 
Canada 
Hydro-Electric Power Commission of Ontario. 
Montreal Light, Heat & Power Co. 
Shawinigan Water & Power Co. 
Power Corporation of Canada. 
Duke-Price Power Co., Ltd. 
Gatineau Power Co. 
Western Power Co. of Canada, Ltd. 
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High Tension Inter- 
connection in the U.S. 


Continued from Page 940 


ent tendency toward the consolidation 


and unification of business enterprise, 


and each has its definite limitations as 


well as its outstanding advantages 


Carrier Transmission Lines 


In regard to the transmission of elec 


tricity, the lines on the map show two 
separate and distinct types of elect 

operation which in the lay mind are usu 
ally confused with each othe In the 


West, particularly in California, the ma 


jority are what might be termed ca 


rier transmission lines; i. e., the power 
houses are at considerable distances from 
the places 


used, and most 


where the electricity is finally 
of the power used at the 
carried 

This 
hydro 


various markets is regularly 
from it 


type of service Is 


source over these lines 
exemplified by 
electric plants, whose locations are fixed 
by those of the waterfalls, while markets 
are determined by conditions of com 
merce and industry which are usually a 
long off A 


this type of line i 


striking example of 


that of the Mississippi 


way 


River Power Company (a subsidiary of 
the North American Company), ove! 
which power generated at the Keokuk 
Dam in Iowa is transmitted 145 miles to 
St. Louis, its principal market Such 
power is usually regular and more 01 
less permanent in its character, in con 


tradistinction to the intermittent and tem 
porary nature of interchange power, the 
exchange of which is the principal object 


of the second type of line, or intercon 


nection. It also furnishes at least three 


quarters of the comparatively small 
amount of electricity crossing State lines 


In interstate movement 


Balancing Transmission Lines 


The second transmission line 
is that devoted to tying together several 


power-producing sources for the purpose 


type of 


of insuring greater regularity of service 
intage of certain op 


Inas 


and of taking adv 


erating economies which ensue 


much as the evolution of this phase of 


service has been in part the result of 


and in greater part the cause of, a large 
number of mergers, a more detailed anal 
ysis of interconnection is necessary to 
provide a background for the 


comprehension of many of the financial 


propel 
developments of the past year 


In addition to the increased reliability 


of service and its insurance against in 
terruptions, the primary reasons fo 
interconnection appear to be the econ- 


omies which result from the diversity of 
markets and of the sources of 


When 
on different 


powel 


water power plants are installed 


river nereased stream 


flow on one watershed may offset dimin 


ished flow on others; when steam and 
hydroelectric plants are tied togethe: 
their coordinated use permits of the pro 


duction of more electricity at lower cost 
than would obtain if these power sources 
were separated 
The outstanding 
the great interconnected 
South Atlantic 
Muscle Shoals through Alabama, Geergia 


example of this is 
system of the 
States, extending from 
and the Carolina Here power may bi 
relayed from one system to the next, and 
section 


deficiencies in one remedie | by 


nid from others. In past years this has 
enabled many industries to continue 0} 
eration when, in times of severe drought, 
local utilities would otherwise have been 
faced with drastic curtailment 


Again, in numerous instances, the con- 


sumers’ maximum electrical requirements 


come at different times of the day in 
different 
served by one unified system a marked 


the continuity of the 


cities, and where they can be 
improvement in 
operation of the power plant machinery 
can be effected. A notable examp!e of 
this is the daily diversity of electrica! 
demand between Wilmington, Del., with 
its daytime industrial load, and At- 
lantic City with its nightly lighting. All 
these advantages accrue from the inter- 
connection of properties, but, unless they 
are managerially as well as physically 
interconnected, the full measure of bene 
fit is seldom realized. 

together of 
thus only < 
Inter- 


The mere physical tying 
separate sources 1 
small part of the whole problem. 
littl 


a rational 


powel 
connection means very unless it is 
coordination 
so that 


accompanied by 
of the interconnected properties 
some degree of unified operation may te 
obtained 

Where 
under different 
ferent points of view, and with aims and 
entirely har- 


interconnected properties are 


managements, with dif- 


policies which are seldom 
monious, the realization of economical op- 
‘Vi fli, 


become subor- 


eration is not always attainable 


however, such properties 


dinate to one central source of authority, 
such team work and coordinated opera 


tion become entirely possible. Fine ad 
justments as to the division of loads be- 
are far more easily worked 
affiliated 


between comparative strangers. It has 


tween plant 


out between companies than 
been a logical step, therefore, for merg 
ers of such properties to supplement their 


interconnection 
Limits on Long Distance Transmission 


of the 
movement and its 


rapid spread of this 
manifest effects 


the future of the electric light and power 


In view 
upon 


industry it is well, however, to point out 
certain limits to the transmission of elee 


tricity, and certain dsadvantages which 


seem to result from unrestrained and 
overexuberant interconnection 
It is unquestionably in the minds of 


the public that bulk supply of power to 
all points of the United States is already, 


or shortly will be, an established prac- 
tice. This impression is wholly erro- 
neous. Its reflection is being found, to 


an increasing extent, in proposed legis- 
lation looking toward the Federal opera- 
tion of some of the country’s larger un- 
developed water power resources, and 
may do great harm, not only to the elec- 
tric industry, but also to the investors 
in it 

been the 


transmission voltages and in the numbe) 


Great as has increase in 


and capacity of lines, there are unques 


tioned limits to the distances over which 


power can be economically sent. It costs 
money to transmit electric energy; to the 
expense of land and equipment there 


must be added the costs which accrue, in 


a ratio which rapidly as the 
distance is lengthened, from the energy 
any 


is the economic distance, 


increase 


lost during transmission. In par- 


ticular case it 
not the physical possibility, which gov- 
distance over 


erns; and the economic 


which power can be moved depends on 
the relative cost of producing it at both 
ends of the proposed line 

Although notable exceptions exist, and 
widespread over 
lines has been developed with outstand- 


interconnection long 
ing success in many sections of the coun- 
nevertheless when considered as 
totals, the long-distance 
transfers of bulk supplies of power com 
prise only a very small fraction of the 
total generation. analyses of 
the movement of New York 
State, which be said to constitute 


try, 
nation-wide 


Careful 
power in 
may 
a fair cross section of the entire country 
show that the average distance traveled 


by the average kilowatt hour produced In 
the United States is barely fifteen miles. 

Availability, adequacy and reliability 
of power! supplies are more vital elements 
to the consumer than the mere price, and 
in this guarantee of inter- 
connection against interrupted or inade 
quate service cannot always be measured 
in terms of money. 


regard the 


Merger Economies Often Not Large 

On the other 
emphasize the savings to the powe1 
pany, and to exaggerate the ultimate 
possibilities of tying together all power 
systems. The economies effected by inter- 
connections are important, but when ex- 
pressed as percentages of gross earnings, 
In what may, 
average 


hand, it is easy to over 
com- 


they are not very large. 
perhaps, be considered as an 
case, a total saving, over isolated opera- 
tion, of about 2 per cent. was estimated 
as the result of conspicuous success in 
the team work of a diverse number of 
steam and hydroelectric plants. A few ex- 
ceptional instances show a figure’ some- 
what larger; many others show consider- 
ably smaller results. The consolidation of 
properties merely for the purpose of in- 
terconnection not, 
therefore, be balance 
is finally struck between actual net in- 
come and the income which would have 
accrued if the same systems had oper- 
ated as independent individuals. 

Quite apart, however, from the ques- 
tion of interconnection, the map also in- 
dicates that a very large number of cor- 
porate changes have taken place during 
the year and many properties have been 
merged into groups of nation-wide scope. 


alone may or may 


justified when the 


Holding Company Mergers— 


Contiguous Properties 


In the whole United States there were 
recorded, during the calendar year 1927, 
upward of fifty transfers of properties 
which might reasonably be termed “hold- 
ing” companies in the broadest sense of 
Some of these changed hands 
several There than 
five hundred instances of the transfer of 
and nearly 


the word. 


times. were more 
privately owned enterprises, 


one hundred municipal electric systems 


were sold or otherwise abandoned in 
favor of corporate service. There also 
appear to have been five cases where 


private service was abandoned in favor 
of municipal operation. 

The largest and most important type of 
these mergers is the result of the con- 
solidation of contiguous properties into 
unified systems. This has been partic- 
ularly noticeable in the South and West. 
The most recent, as well as the most con- 
spicuous, examples have been the acquis- 
ition, by the subsidiary holding units of 
the Electric Bond and Share Company, 
of the Washington Water Power Com- 
pany and of the Montana 
pany. The absorption of these proper- 
ties, which previously had been classed 


Power Com 


as among the largest of the “indepen- 
dents” gives the Bond and Share the bulk 
of the electric business throughout the 
States of Utah, Idaho and Montana and 
in the portions of the 
States of Washington and Oregon. Inc1- 
dentally, because the larger part of the 
power load in this territory resuits from 
the mining and metallurgy of copper, it 
makes the combined operations of these 
properties dependent, to a not inconsider- 
able degree, upon the fortunes of ihe 
red metal. 


entire western 


The “Management” Type of Merger 


A second type of merger consists in 
the acquisition of properties, not neces- 
sarily contiguous, in various parts of the 
country and the direction of their oper- 


ation and finance from one centralized 
source. Such organizations are usually 


more of the “management” type rathe1 
than “holding” companies in the stricter 
sense of the term, and are cor 
illustrated by the Standard Gas & Elec 
tric Company (operated by th 
Engineering & Management Co itior 
in Chicago). For many rea 
effects significant economies in the cost 
of rendering service, and entai irked 
benefits to the consumer, particu y in 
the case of small companies 

A small isolated enterprise, plying 
service to one community, u 
so under numerous handicap n mak 
ing its own electricity, it must do it at 
comparative high unit costs; it meets i 
engineering and operating prol vith 
its limited experience; it obt: 
its capital from local sources at 
able expense; its business is usually too 
small to enable it to provide 
sary organization or derive the benefits 


local 





from quantity purchases and contracts 
When, however, it becomes lentified 
with a larger group, many of these con 
ditions are rectified. The -p: com- 


pany is usually able to securs 
able terms the necessary money for all 


its small subsidiaries; throug oup 
supervision and direction, the employ- 
ment of specialists in centra engi- 
neering and construction serv made 
possible, and many savings be ef 
fected through combined purcl g an 
the execution of large scale ( Thes 
features result, in the aggreg I 

substantial lowering of the cost of s¢ 

vice and (what is more important to the 
consumer) in conspicuous im} ement 
in the character and availabilit f this 
service in the smaller comn ties of 


the country. 


Joint Control Holding Companies 


A third type of consolidation has re 
sulted from the formation of a joint 
control holding company. Thi sually 
made up of many small prope which 
give to a central organizat ertain 
authority for certain financ ommit 
ments without actually 1ishing 
their own identity or local co This 
kind of merger has been « uously 
evident in Massachusetts, w e more 
than fifty gas and electric panies 
have been combined in three such asso 
ciations. 

During the past year and per- 
haps the greatest activity in t enlarge 
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kK 
LECTRIC current is in three 
out ofeveryfourAmecricanhomes. 


Why then do women wield 
brooms and stoke tires? Why 
do they work with too little 
light? Why do they bend over 
old-tashioned tubs? Why do they 
run sewing machines by toot 
power, keep food in leaky ice- 
boxes, and swelter for lack of 
electric tans? 

Why is the home backward 
electrically as compared with the 


tactory’ 


Because factorv costs mean 
success or failure; but there is 
no direct measure of the labor 


cost of a wite. 















The goal is homes not meagerly 
lighted, but adequately lighted.... 
outlets not here and there, but eve) 
where ....not one or two electri 
appliances, but every one that can do 


a part of woman’s work. Not three 


out of four homes electrically wired, 
but everv home completely electrified. 









Suppose wives were In direct 
competition, like manufacturers. 
Supposc the labor costs of all 
homes were published ; suppose 
the woman whose hours, and 
health, and good looks are being 
needlessly wasted could see her 
lite charted against the life of 
the woman who has every elec- 


tric al help? 


How quickly the homes of 
America would begin to be really 
electrified! 

lhe duty of the electrical in- 
dustry is to repeat again and 


again that “any woman who 


does any task electricity can 
do is working for a few cents 
a day. 


GENERAL ELECTRIC © 


1. 1928 
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ment of the scope and influence of hold-_ 


ing company operations has been shown 
by the United Gas Improvement Com- 
pany, the oldest of all such companies, 
organized in the eighties for the purpose 
of bringing into more general use cer 
tain improved apparatus for gas manu- 
facture. In 1927, this organization 
merged the Counties Gas & Electric 
Company, the Philadelphia Suburban 
Gas & Electric Company, and numerous 
smaller companies in the same neighbor- 
hood into the Philadelphia Suburban 
Counties Gas & Electric Company. Later 
in the year it acquired a_ sufficient 
amount of stock to control the Philadel- 
phia Electric Company, thus extending 
its operations to cover the entire metro- 
politan district of eastern Pennsylvania. 
In addition to this, it expanded its hold- 
ings in the West through the acquisition 
of the Central Iowa Power & Light 
Company and the Iowa Light, Heat & 
Power Company. 

Marked progress in the extension of 
its operations has also been shown by 
the so-called “Insull Group.” In the Fall 
of 1927, the A. E. Fitkin properties 
were obtained from the United Gas Im- 
provement Company, which had, earlier 
in the year, purchased control of Day & 


The Balance 


EREWITH are reprint- 
ed from Trade Infor- 
mation Bulletin No. 
552, which was _ re- 
leased on May 28, the 
tables and a chart in 
which the Department 

er of Commerce summa- 

rizes its Statement of 

Balance of Payments of the United States 
for the calendar year 1927. The chart 
is redrawn from one prepared by the De- 
partment but not included in the Bulletin 
itself. For the accounting and economic 

theories on which the statement is con- 

structed the reader is referred to an ar- 
ticle by Dr. Hall, who prepared the Bul- 
letin, in THE ANNALIST of May 25. Some 
aspects of the statement and its methods 
will be considered in a future article. 
Probably the point on which most in- 
terest and most differences of opinion 
centre is the conclusion of the report that 
the war-debt payments to this country 
will not involve merchandise imports in 
any volume embarrassing to this coun- 
try. Noting that the maximum annual 

_ receipts from war-debt payments, nearly 

sixty years hence, will be about $415,- 

000,000, Dr. Hall says in the report: 
Persons unfamiliar with the magnitude 

_ of international transactions find it dif- 
ficult to put the war-debt payments into 
proper perspective. Many have feared 
that these payments would have to be re- 
ceived in imported merchandise in quan- 
tities that would swamp domestic pro- 
duction. Last year’s war-debt receipts 
were about $200,000, while our receipts 
from foreigners during 1927 totaled about 
$9,000,000,000. Graphically represented, 
if our total cash receipts from abroad 
covered the 54 square inches of this page, 
the space covered by the war-debt re- 
ceipts would te considerably less than 
that of two ordinary American postage 
stamps. 





Dr. Hall repeats, in support of this po- 
sition, the following excerpt from the 
Statement of the Balance of Payments 
for 1926: 


There has been much loose reasoning 


Zimmerman (also a holding company and 
shown as such on THE ANNALIST map 
of 1927) and which, in turn, had previ- 
ously acquired a portion of the Fitkin 
interests. These enterprises, of which 
the Jersey Central Power & Light Com- 
pany, the Virginia Public Service Com- 
pany and the Florida Power Corporation 
are among the principal elements, were 
incorporated with those formerly owned 
by the Albert Emanuel Company, Inc., 
and others into the National Electric 
Power Company, the youngest unit of the 
Insull group. The various subsidiaries 
of the Middle West Utilities Company 
have also been very active in the acyuisi- 
tion of numerous adjacent properties 
throughout the Southwest, and thus 
largely account for the remarkable in- 
crease in holdings and in transmission 
line mileage which contrast the current 
map with that published in THE AN- 
NALIST a year ago. 


Some General Considerations on 
Consolidations 


Many other consolidations, of great'y 
varying size, scope and complexity, have 
also taken place and these, together with 
various items of past history, warrant 
a few general and impartial observations 
on this subject. 

Since the earlier days of electric ser- 
vice, the progressive tendency toward 
fewer and larger operating units has re- 
sulted in the development of several 
types of mergers. Each of these have 
their outstanding advantages; some of 


of Payments 


as to the influence of the war-debt re- 
ceipts upon our merchandise trade. It 
is a serious error to say that the debtor 
nations can pay us only by shipping us 
merchandise. Our war-debt receipts are 
an invisible export. As such they tend 
to detract from all our other exports— 
including not only merchandise exports 


them, when not directed wholly in 
the public interest have serious disadvan- 
tages. It is of considerable importance 
to the investing public to have clearly in 
mind certain qualifications, as well as 
outstanding advantages, of the tendency 
toward large scale utility mergers which 
is manifesting itself with increasing 
scope and frequency throughout the 
country. 

It is very evident that the majority of 
the small towns and their tributary out 
lying districts could never have enioyed 
electric service of the present quality. v1 
at the prevailing rates, if it had not been 
for the operations of the holding and 
management companies. On the oiber 
hand, it must be recognized that all con- 
solidations of business enterprises have 
obvious limitations. During the present 
state of popular enthusiasm for any “nd 
every kind of merger, some of these have 
temporarily been lost sight of. 

Viewed as an industry, the supply of 
electricity for light and power has many 
attributes in common with business in 
general, and certain characteristics of 
large scale organization are as apy 'licable 
to public utilities as they are to other 
lines of commerce. 

It must be recognized that, after a cer- 
tain size is attained, an “independent” 
company can also attain sufficient pres- 
tige and volume of business to be able 
to command most of the benefits of large 
scale organization. Against the econ- 
omies of consolidated management, there 
must always be balanced the inevitable 


of the United 


jure us precisely as a labor-saving device 
would injure us; imports, visible and in- 
visible, will come to us without future 
effort; that is, without our being com- 
pelled to produce again a corresponding 
value of visible and invisible exports to 
exchange for them. A nation is not im- 
poverished by receiving wealth. 


_economics and finance. 





‘“Backwas 


to foreigners 





TABLE I \ 


OUR CASH DEALINGS WITH FOREIGNERS DURING 1927: 
A CONDENSED BALANCE OF PAYMENTS 


(In millions of dollars) 
COMMODITY TRANSACTIONS. 


Cash Cash 

Claims Claims Dif- 

Due From Due to fer- 

Foreigners. Foreigners. ence. 

Merchandise, silver, &c. (adjusted).............0.eeeees 5.037 4.489 + 548 | 
MISCELLANEOUS TRANSACTIONS. 

Freight, ocean, Great Lakes and land transit........... 140 172 — 32 

Tourist expenditures CR ASU SARE CU RU 5. cnde te USdbabachegceds 153 » 770 — 617 

| Ocean-borne aii private SD 6.06 000 ch acddenenetéueseds 89 ose + 89 
Interest on rivate foreign investments (long and 

ID 5 5505 on 6 cn cae taee pe TESSERCAES to eenked uae 795 281 + §14 

War-debt receipts Oe ET ee nape + 206 

Government transactions (except ‘war-debt receipts). . 57 86 . 29 | 

Immigrant remittances Hpeniaeninetaseaedeaeseswnwia 35 241 — 206 

Charitable and missionary OIE ii idinnccs aan anes 43 — 43 
Other items (insurance, motion-picture royalties, come 

charges, patents, Canadian electric power, &c.). 1 130 + 69 

NE | 6060000c.ncedacdpccssanceescbeseeabeusanenenwensd 6.711 6, 212 + 499 

PRIVATE LOANS, INVESTMENTS AND DEPOSITS. 

New American investments abroad (net cash).......... +... 1,648 —1,648 
‘‘Backwash'’* on our previous American investments 

eR rr ae rere a “Rae 767 + 767 

New foreign investments in United States.............. 919 919 


* on previous foreign investments here.... .... “709 — 709 
Increase or decrease in net debt of American banks | 


Gold shipped or earmarked................ 
Discrepancy due to inaccurate figures.... 

*This term includes bond-redemption and sinking-fund payments; also resales to 
foreigners of our previous holdings of foreign securities and properties. 


euseboieavans (?) (?) 
nat nmacnianees 1,686 2,357 — 671 
ppenpsieasaneh 390 224 as 106 











but invisibles—as well as to promote 
every import, whether visible or invisible. 
The numerous invisibles will absorb a 
large part of the influence of the debt 
receipts, and reduction in our merchan- 
dise exports may absorb even more. No 
great increase in merchandise imports is 
thus to be expected as the result of debt 
receipts, and a part of such increase 
would be in non-competitive goods on the 
free list. 

The reduction in our merchandise ex- 
ports through wartdebt receipts will in- 


In the introduction which opens the 


text of the bulletin, Dr. Julius Klein, Di- 


rector of the Bureau of Foreign and Do- 


mestic Commerce, says: 

Although the 1926 survey was more 
inclusive than any of its kind previously 
made by any country, the present survey 
embodies further marked improvement 
Attention is specially invited to its more 
detailed calculation of tourist expendi- 
tures, the second largest “invisible” item 
in our international balance. It contains 


unwieldiness of great organizations; the 
inherent tendency toward the establish 
ment of impersonal routine; and above, 
all, the lack of intimate contact with 
local affairs. In the case of electric 
service, this latter is an item of very 
significant importance, for, in the last 
analysis, electric service, entering as it 
does into practically every urban home, 
and affectng in growing measure the 
life of the entire community, is essen- 
tially a local affair and its problems and 
difficylties cannot always be correctly 
appreciated when viewed from a dis- 
tance. 


Some Goats in Every Flock 


The past year seems to represent the 
climax of a decade’s operations in the 
turnover of electric light and powe1 
properties. The great majority have al- 
ways been dictated by sound reasons of 
It is inevitable, 
however, that—as in every important 
movement—there sometimes appear units 
that have resulted from uninformed or 
misguided enterprise, and that there have 
occasionally arisen those whose aim is 
not the rendering of a public service but 
rather the exploitation of the credulous. 
The fact that there always will be occa- 
sional promoters who attempt to organ- 
ize (as one member of the Interstate 
Commerce Commission is supposed to 
have said) “a two-horse team out of nine 
puppy dogs,” should not be allowed to 
weigh against the meritorious perform- 
ance of the industry as a whole. 


States—1927 


more new information on immigrant ré- 
mittances than has been published since 
the pre-war investigations. There are new 
data on foreign investments in the United 
States. Four items, heretofore estimat- 
ed, appear for the first time as statisti- 
cally compiled items: Bunkerage, earn- 
ings of American vessels, sales and pur- 
chase of vessels and cablegram and 
radiogram charges. Four items are en- 
tered for the first time: Changes in gold 
earmarked for foreign account, consular- 

invoice fees, expenditures for diplomatic 
representation and patent and trade-mark 
transactions. These and other refine- 
ments in method, content and arrange- 
ment necessitated the revised table for' 
1926, appearing in the fore-part of the 
pamphlet. 

Our international turnover last year, as 
herein recorded, was approximately $18,- 
200,000,000, so our per capita foreign 
dealings amounted to about $152. Any 
analysis of this turnover, such as the 
present one, raises all the implications of 
our trade balance, our stupendous under- 
writing of foreign securities (about $5,- 
000,009 daily), the war-debt receipts, the 
problems of our merchant marine, the re- 
cent large gold shipments and our new 
status in international banking. Through 
what is herein called “promotive” and 
“detractive” influences, no single item is 
without some bearing upon all the others. 

Last year we sold to customers abroad 
about $4,500,000,000 worth of commodi- 
ties. The aggregate profit thereon and 
the productive employment created by 
those sales are among the very bases of 
our national welfare. In accordance with 
sound business practice, we should spare 
no pains in analyzing the means whereby 
our customers abroad acquired the ex- 
change with which they paid us for their 
purchases. 


Secretary Hoover’s foreword to the bul- 
letin reads: 


The reckoning of any country’s balance 
of payments in its dealings with the rest 
otf the world is perhaps the most impor- 
tant single computation in the entire field 
= its international economic relations. 

For the United States such a work is one 
of _ intGrest. 

As I have said in these introductions 
severai times before, our foreign trade 
relations do not comprise solely the “vis- 


Continued on Page 946 
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| The Height of Industrial Satisfaction— 
To See Your Name Listed Among Rochester 
| Manufacturers 


When a city’s industrial directory contains scores of names of industries w! products are 
famous for quality, then manufacturers may well sit up and take notice 


| Rochester Is the Home of 
Many World-Famed Products. 











Rochester long has been a “going” City. Its ability to supply indust: ith thing if 
needs to secure success is reflected in the quality products which have made Roc! famous. 
You will recognize most of them: 

Kodak; Graflex; Bausch & Lomb optical goods; Taylor Instruments; Lik! 
Hickok Belts; Ritter Dental supplies; Cunningham Automobiles; Todd Prot: 
Stromberg Radios; Big B Flour; Blue Label Catsup; Cutler Mail Chut Pfau 
celain-Lined Tanks; Red Cross and Sterling Ranges; Sergeant Greenleaf Locks; G 
Railway Signal products; Yawman & Erbe Filing Systems; North East Electric | 
ment; Fashion Park, Stein Bloch, Michaels Stern, Hickey-Freeman, clothing; A: 
Menigan and Sherwood shoes, and many. other well-known products of quality 


Rochester Offers Many 
Industrial and Cultural Advantages. 


Rochester offers dependable power, lighting and heating service at reasonal ideal 
factory sites, floor space; low unit costs; excellent workers; location on five railroa Genesee 
River, Barge Canal and Port on Lake Ontario; wonderful public and parochial school tems; 167 
churches; 2000 acres public parks; the Eastman Theatre and School of Music; Greater University 


of Rochester and Medical Colleges; Municipal airport and many other asset 
industrial Engineers and Executives 
Will Assist You Without Obligating You in Any Way. 
There is an ideal location for your plant in Rochester’s new industrial site. |! tell you 
about plans which have been made to assist interested industries to locate in R Where 
Quality Dominates. 


ochester Gas Electric- 
89 East Avenue Cor Ora 1071 oe - o 
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Balance of Payments 
of the U. $.—1927 


Continued from Page 944 
ible” exchange of goods—that is, the ex- 
port and import of merchandise, gold and 
silver. As a matter of fact, nearly one- 
half of our transactions with the rest of 
the world during the past year were so- 


called “invisible” items—loans, tourist 
expenditures, remittances by immigrants, 
repayment of capital and interest by for- 
eigners, &c. Such a survey as this en- 
ables us as a nation to comprehend our 
true position with respect to many com- 
plex and often obscure factors that make 
up our international transactions and 
must be considered in formulating our 
business and national policies. 

The broad purposes of the survey are, 
of course, to obtain a clearer understand- 
ing of the larger international transac- 





Total of commodity trade..... 5,010 


MISCELLANEOUS ITEMS 
Freight payments and receipts: 
Overseas and Great Lakes traffic. 111 
Railway earnings on transit traffic 16 
Payments for foreign inland freight 
on United States imports........ 
Tourist expenditures, Canadian bor- 


St «schdacaGhenen ceeshcetekinan an 
Tourist expenditures, Mexican border 5 
Tourist expenditures, overseas...... 92 
Ocean-borne passenger traffic (by 

ta ree « @ 
Yield of long-term private invest- 

ments: 


Received from American invest- 


ments abroad ............. , 678 
Paid to foreign investors in United 
DE G6 dehbeeenadtccts a “getty 
Yield of short-term interest and 
commissions: 
| Collected from foreigners abroad.. 57 
Paid to foreigners abroad......... . 
Immigrant remittances ... a 
War debt receipts of U. S. Treasury: 
EE 2h4k 44404064668 4600 0004000008 160 
ENED. 0.6645 c0nceccees , costae ~ a 
Other S. Govt. receipts, U. S 
Govt. payments and foreign rep- 
resentation here sea ° cacce | 
Charitable and missionary contribu- 
BEE caccecececcesesse acadeten ° 
Motion picture royalties. ... cook | ae 
Insurance transactions ....... ‘ 80 


Miscellaneous minor items: 

Imports of Canadian electric power 

Foreign subscriptions to Am. press 5 

Patents and copyright sales an 
BOWGTRNGD ccc cccscccccccescece « & 

American advertising abroad.. ‘ 2 

Cablegrams, radiograms and tele- 
phone service .. Se aeuneewnned’ 


Total of commodity and miscel- 
laneous items ........... coccey 

MOVEMENT OF PRIVATE LONG 
TERM CAPITAL— 

New American investments abroad: 

| Foreign’ securities publicly of- 

| fered here (par value).. é 

| Deduct for “refunding to Ameri- 





MT s5veseasaskeshe , 
Deduct for American underwriters’ 
CD wuctecencdccccaseaeecs 
| Deduct for securities issued below 
“direct investments” 
| abroad by Americans.... 
Add foreign stocks and bonds 
bought from foreigners in small 
DNS 5.5500 nnd octnacee ke HSE 
Changes in 
vestments abroad - 
Bond - redemption payments re- 
ceived from foreigners..... -. 230 
| Sinking fund payments received 
| ST ED on cd.dnccnevacecess 
Resale to foreigners of direct in- 
EY de ct6e005044006400006¢00 
Foreign stocks and bonds resold 
EE nen ne ehinensanank been 
New foreign investments in the U.S.: 
Direct investments ........... — 
American stocks and bonds sold 
DPT <iicestencoancscacawe Cnn 
Changes in previous foreign invest- 
ments in United States: 
Redemption and sinking fund pay- 
ments to foreigners.... ae 
American stocks and bonds bought 
back from foreigners.... bueeve 


51 


Total of private funded capital 
PD eacvecese eeanceos ere 
UNFUNDED ITEMS- 
Net change in international banking 
accounts, as revealed by question- 
BR Rr rrr re ree 359 


Total of gold and currency....... 166 
Grand total, all items........... 8,713 
+Estimated ‘‘net export of capital.’ 


tObserve that imports (receipts) of gold 
while all other entries in the 





TABLE II 


| 
| 
ESTIMATED BALANCES OF INTERNATIONAL PAYMENTS OF THE 
| UNITED STATES, CALENDAR YEARS 1926 AND 1927. 
| (In millions of dollars) | 

1926 (revised) 1927 | 


Exports, Imports, 


Visible Visible Visible Visible 
andin- and In- and In- and In- Year's 
visible visible Bal- visible visible Bal. Net 
| (credits) (debits) ance.(credits) (debits) ance. Ch'ge. 
| COMMODITY TRADE— 
| Merchandise exports and imports (as | 
| reported) ... acai wes ++ +4809 4,431 +4378 4,864 4,184 +680 +302 | 
eee aterscenkeeecan’ Tae 70 32+ 22 76 5 +21 — 1} 
| Bunker coal and oil sales........... 78 33 + 45 60 29 + 31 — 14 
| Ship chandling, ship repairs and 
| tonnage dues ........... cisadhecs oan 5 + 6 11 56 + 6 : 
| Sale of vessels naw si nar 1 0 + 1 4 § —1-—2 
Unrecorded parcel-post shipments.. 19 2353 — 6 22 22 waits + 6 
| Other merchandise adjustments. . «ne 180 —180 eee 189 ~—189 — 9 


1,305 —1,305 . 1,558 —1,558  —253 
+182 208 --s $208 + 26 | 
+ 81 63 +a —28 
+ 40 57 eS ee 
240 —240 257 257 — 17 | 
115 —115 i 161 —161 — 46 | 
+250 200 . — =—@ 
+ 72 104 ; +104 + 32 | 
+ 51 51 xc. > be | 
4286 412 4412 +126 | 
+ 32 28 ~~ << = 
+636 891 . +891 +255 | 
6 — 65 7 —7T7 — 5| 
509 —509 639 —639 —130 | 
- = -—- —_ —— | 
2,234 7-604 2,014 2,685 {—671 — 67 | 
| 
+359 a rae .. =< 
24 —98 207 201 + 6 +104 | 
24 +26 183 23 +160 +134 
238 4— 72 390 224 +166 +238 | 


8,899 §—186 9,115 9,121 §— 6 


*Largely a deduction from American tourist expenditures. 


ebit column are, predominantly, cash payments; the 

credit column contains similar divergent entries. | 
§Discrepancy, due to errors and omissions. Total errors would probably be much 

greater, since errors tend to offset one another. 


Exports, Imports, 


4,744 +266 5,037 4,489 +548 +282 


c= 


166 55 125 a ses 4S 
2 +14 15 3 +12 — 2) 
20 — 20 vad 20 — 20 

177 —132 51 197-146 — 14 
. ae 7 5 - sem i 

526 —434 97 667 —470 —36 | 

+ 69 89 ae? es 
4678 738 ... +738) + 60 | 

199 —190 : 203 —203 —13 

7 + 57 57 .. 2 
78 «-- 78 73% —% EC, 

253 —218 35 241 —206 + 12 

+160 160 ; +160 oy 
+ 35 46 oad + 46 + 11 
| 

89 43 57 86 —29 +14 | 
46 — 46 43 “a +3 
4 +71 75 4 +71 em 
7 +410 80 7 +410 Pa 
12 12 2 —12 
; “4 5 ' +e¢ 
15 a 15 15 5 
10 8 2 » = 

| 
es + 4 22 18 + 4 | 


6,427 +131 6,711 6,212 +499 +368 | 


$+180 | 
and currency appear in the debit column, | 
} 


neniietineaniatintiie ies 





tal by a very large measure. It must 
first be reduced by $328,000,000 for re- 
funding, comimissions and discounts. At 
the same time, foreign individuals and 
Governments repaid on private capital 
account for loans previously obtained 
here or made new investments in the 
United States in the huge sum of $977,- 
000,000, so that the net amount of capi- 
tal exported was only about $671,000,- 
000 


tions, to discover how much we paid out 
nationally and how much has been paid 
to us. rom it we are able to form 
sounder judgments as to the economic 
situation of foreign nations, as to the 
forces that are likely to effect the sta- 
bility of currency and foreign exchanges 
and as to many other factors. 

The first official balance of payments 
of our Nation was prepared at my sug- 
gestion to cover the calendar year 1922. 
There was much pioneer work to do in 
the determination of these “invisible” 
movements; but each year’s survey has 
been improved over that of the previous 


Another of the important disclosures 
from this study is the fact that the ca- 
pacity of foreign people to purchase 
American goods or to repay obligations 
year. There has been an increasingly to the United States is enhanced by the 
general appreciation of the significance sum of approximately $900,000,000 
of the problem, and this has resulted in through the $617,000,000 expended by our 
more thessughoeing cooperation on the tourists abroad, the $206,000,000 remit- 

of the many interests concerned. ted by immigrants in the United States 
The methods employed in the present to their relatives at home, the $43,000,- 





———— 
AMERICAN BALANCE OF PAYMENTS~ 1927 
CREDITS (€x20RTS-VISIBLE AND INVISIBLE) ~DEBITS (/MPORTS-VISIBLE ANI 
MILLIONS OF DOLLARS 


1200 1000)=—s 800 


+ 4 + 


600 400 200 9 200 400 #4600 800 00¢ 
} 4 - { } 


+ + 





COMMODITY MOVEMENT (“ef Excess\)V7 








OCEAN AND OTHER FREIGHTISYAZ 
TOURIST EXPENDITURES 


OCEAN-BORNE PASSENGER TRAFFICY /, / 





INTEREST ON PRIVATE INVESTMEM, T Vi, Vi fi | 
LOANS, AND DEPOSITS _ 


WAR- DEBT RECEIPTS (ZZ \ ME NDISE 
IMMIGRANT REMITTANCES ie 


MISSIONS AND CHARITIES (Z 








GOVERNMENT TRANSACTIONS 
INSURANCE 
MOTION PICTURE ROYALTIES 
ALL OTHER CURRENT” 
NEW AMERICAN INVESTMENTS ABROAD er 


REFUNDING TO AMERICANS ‘4 . ZZ. 





UNDERWRITERS’ COMMISSIONS & BOND DISCOUNTSEZZZZ \ 
“BACKWASH” ON PREVIOUS AMERICAN WZ PRIVATE / 
INVESTMENTS ABROAD - an “ 4 
FOREIGNERS’ NEW INVESTMENTS HERE YY 
‘BACKWASH’ ON rOREIGNERS INVESTMENTS 


SECURITIES MOVEMENT (NETHCZLLLL 


GOLD, SHIPPED OR EARMARKED 

















BALANCING 
F RORS ETC. 
DISCREPANCY FROM ERRORS ETC ITEMS 
L 
survey show a still further refinement in (00 of American charitable contributions 


to foreign countries and our payments to 
other countries of $32,000,000 for freight. 
These sums almost exactly offset the net 
amount paid to us by foreigners for in- 
terest on their private debts and upon 
their war debts to our Government. 

Many other items of importance and 
interest might be pointed out, but the 
study stands by itself. It indicates the 
astounding volume, variety and complex- 
ity of the dealings of 120,000,000 persons 
in our country with the many hundreds 
of millions abroad. 


many items. It seems no longer neces- 
sary to admit a possible margin of $100,- 
000,000 of error in computation in any 
“current” item. In any event, the pos- 
sible inaccuracy has been very greatly re- 
duced. 

As an example of the greater under- 
standing which such examination pro- 
vides, it may be pointed out that foreign 
investments made by Americans during 
1927 have the apparent total of $1,976,- 
000,000. Scrutiny shows that this sum 
does not represent our net export of capi- 




















International Securities 
Corporation of America 





Second International 
Securities Corporation | 





United States & British | 
| International Company, Ltd. 


These are investment trusts of the general manage- 
ment type which receive investment service from 


AMERICAN FOUNDERS TRUST 


A MASSACHUSETTS TRUST 


50 Pine Street, New York | 
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! 
| Paid-in Capital, Paid-in Surplus, 
| $1,000,000 ; NEWARK, NEW JERSEY $4,200,000 
| OFFICERS 
' 
Arthur T. Vanderbilt, Chairman of the Fred A. Rye, Vice President. Ulric S. Atkinson, Secretary } 
| Board. Formerly Manager of Western De- Formerly Assistant U. S Secretary, Automobile 
partment of Commercial Union As- of Union Insurance Soviet f Department. 
J. T. Dargan Jr., President. surance Co., Ltd., and affiliated ton, Ltd. mobile Secretary of 
Formerly Vice President and Gen- Liverpool & London & Globe Insur- , " . of Philadelphia 
| eral Manager of Windle, ‘Burlin- ance Company and affiliated com- Paul Kennedy, Secretary Brok ¢ n naulen? manager 
| game & Dargan, Inc. panies. De f rtment Constitution 
David Neal Inverson, Vice Pres. Formerly with Marsh & M ny 
Formerly Assistant Manager of 
companies 
DIRECTORS 
Wm. Torrey Baird, Alfred Hurrell, Jay Monroe, [. Vanderbilt, 
President, Baird Rubber & Vice President and General President, Monroe Ca f the Board 
Trading Company, New York. Counsel, Prudential Insurance ing Machine Co., Orange, » 
} ‘ Company of America, : oy Edmu W. Wakelee, 
S. Sloan Colt, Newark. 4. J. Daniel E. Pomeroy, Vakele . 
| Vice President, Farmers Loan Chairman of Finance ie Public Ser- 
& Trust Co., New York. Henry W. Leeds, } —— ee Brak Shot or at New Jer- 
President, Leeds & Lippin- ae iy nary ompany é Ms « 
J. T. Dargan Jr., cott, Atlantic City, N. J H veil M. Still 
| President. owell M. Stillman, ; ‘ 
| ’ John T. Madden, Vice President, Interstat ‘ Morris White, Inc 
Carl Egner Director, Institute of Inter- Trust Company, New Y 
| Clark, Dodge & Co. national Finance, New York. z W 
ae ; Harry H. Thomas, WwW lison, 
| William S. Gray Jr., Clarence McDaniel, President, Savings Investmer ‘ irginia - Carolina 
| Vice President, Central Union Hooper & McDaniel, New & Trust Company, East poratior Rich- 
Trust Co., New York York. Orange, N. J. 
ORGANIZATION ‘i price Den : rang ood is assured of a and deg ag on 8 
° : . A y 12 In mind tft tac tna it wo > Z us 
This Company was organized under a very unique plan. There per ieceeeniiadiaibe ell pra noel. would be hazardous 
: : : 2pt too great a volume me 
were no promotion fees whatever upon the sale of its stock, which was _—— E A é 
issued at $26 per share, and all proceeds from the sale of 200,000 shares, CLAIMS 
amounting to $5,200,000, were paid into the treasury, which was confirmed The Management are imbued with th hat one of the most 
“paatays : me 
by formal examination by the New Jersey Department of Banking and essential qualities of success in any insu nture is to make proper 
Insurance. and prompt payment of losses incurred 
STRENGTH The President of this Company has } nany years intimate con- 
eee , tact with this feature, and all agent nsuran cers ¢ icy - 
No fire insurance company has ever been organized on a four-to-one ix aie Herne - p tmalt ae ees wit ga yp rnd 
basis; that is, with a net surplus to commence with of more than four pr see seas Ri en el oe le treat : Se Ls rad 
| times the authorized and paid-in capital. ‘ : po ont ee ne “* - 
| : : : : countenanced, nor will any effort whatever be made to se ‘laims 
The purpose of this was (a) to avoid any material early reduction > “eee tacin a oto, Me - ere a a pee goog on 
in the net surplus on account of premium reserves required by law, and and tale there aie PP rene gee ge ee vag em heel ig prepesed rng 
. ae . - . ‘ . . . s p , 5 2 y ne y Ol J ul been acne Ss . 
(>) bo py ob edly ose 2 Boggy increase in financial structure by give its policyholders the benefit of ch ibt. Where questionable 
reaso 3 a aoe | : 
3 , a : , — claims are encountered this Company wv resist such claims tc 
The financial] stability of this Company is very clearly indicated utmost, feeling that pi Me all * . igen pray Bag ee oe —_ 
by the standing of the directors who collectively are either officials of, the property of its stockholders and policyholders and that it has a more 
represent, or are affiliated with corporations whose names require no or less quasi public duty to perforn 
introduction or explanation. In addition, each director’s name speaks ; 
for itself without regard to either official position or affiliation. PROFIT 
Every officer and all department heads are men who have spent 
BUSINESS DEVELOPMENT PLANS practically their entire business lives in the fire insurance profession, 
During the process of organization of this Company countrywide and no feature of this organization will be conducted in an amateurish 
business contacts were made which insured (a) a substantial and imme- fashion. 
diate income probably superior to that obtained by any new fire insur- ANTICIPATED DEVELOPMENT 
ance company other than subsidiary companies which have been organ- The States of New Jersey, New York, Illinois, Wisconsin, Minnesota 
ized by the larger and older companies, which new companies are permit- and Florida have been formally entered, the Company having com- 
ted to participate in the business already on the books, and (b) a spread menced business in New York May 7. 192 
of business through a majority of the States in the Union, which is abso- While this Company will be operated aggressively, the underwrit- 
lutely essential to insure a reasonable or normal profit, it being the ing will be along conservative lines, a selective business only being 
history of the business that any company in one class of business or accepted by reason of which it is the feeing of the management that 
obtaining its business from a limited field usually experiences periods prospects are unusually bright and the financial and underwriting posi- 
j of real adversity. tion of this Company is assured. 
Nationwide Binding and Brokerage Office Home Office Hooper & McDaniel, 
No. 28 Platt Street, New York City. gen ; lites ee oe 
No. 28 Platt Street ew te : y Essex Building Metroy poe an, So 
Paul Kennedy, George Hahn, . ow Yask (law, ties Teen 
Secretary in charge. Assistant Manager, formerly 31 Clinton Street Sohn. ia — 
underwriter of Pacific Fire Newark, N. J. 
Insurance Company. | 
ey 7 2 ee : ee 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


By D. W. 


ELLSWORTH 


A Review of the Week Ended Tuesday, May 2 


NY account of the holi 
which 
this 
wholesale 


day has inter 
vened 
price 
has been computed on 


the basis of 





stead of 
Next week’s 
ANNALIST will 





THE 
and group indices revised on the basis of 
Tuesday prices. 

On this basis THE 


show 


week, the 
index 


prices 
prevailing Monday in- 
Tuesday. 
issue of 
the combined 


ANNALIST Weekly 


flour, eggs, coffee, 
oil. The principal 
bananas, sugar 
veal. 
Cotton goods 
this week, 
for the fourth conse 
Bituminous coal 


lower, a_ Pittsbur 


into a still more 


the last few days.” 


cocoa, 


prices are 


9, 1928 
lard and cot 
advances 


hams, 


cutive week. 

is quoted a 
gh dispatch 
American Metal Market stating that the 
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Index of Wholesale Commodity Prices bituminous and anthracite have shown a 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 

ple 
of ~r / 
4 \ © y yy 
an a \ 
: J 
VA, f 
\V~ Ne 
6. 8. Mis- All 
1. Farm 2. Food 3, Textile 4 Hs) Building 7. Chem- celia- Com- 
1927 Products. Product Products. Fuels Metals. Materials icals neous. modities 
May . 135.0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
June 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
BU sctececcass 136.5 150.2 145.6 157.: 120.6 161.2 134.0 118.3 142.8 
August 140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September + 145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
Octoper cece 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November . . 149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
December 147.7 154.7 151.3 155.8 119.4 149.) 133.7 122.1 146.6 
1928 
January . 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
February 146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
March ‘ 146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
— ‘ 152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.9 
May 158.5 154.1 154.45 158.3 120.6 154.8 135.2 115.8 151.7 
1927 
May 31 136.5 147.9 145.0 156.8 121.0 163.7 134.8 120.4 142.1 
1928 
April 3 . 148.5 150.8 152.4 156.2 120.5 150.2 134.4 122.8 146.5 
April 10 151.2 150.7 152 1.8 120.7 151.5 134.5 117.0 147.3 
April 17 153.8 150.5 152.9 3.8 120.7 152.3 134.6 116.5 148.2 
April 24 157.7 152.1 153.2 1.8 120.6 152.3 134.6 115.6 150.0 
May 1 162.0 152.5 154.7 ) 120.4 155.1 134.8 116.2 152.1 
May ba 160.7 156.0 155.3 ) 120.3 154.8 135.0 115.6 152.5 
May 15 158.4 155.0 155.2 : 120.6 154.8 135.2 115.6 151.9 
May 22 156.6 153.5 154.6 120.7 154.8 135.2 115.5 151.0 
May 28 154.5 153.2 154.4 121.1 154.5 135.2 1l 150.2 
tRevised. 
shows a further sharp decline to 150.2, as further decline recently, according to the 


against 151.0 for Tuesday, May 22. The 
decline, as was the case last week and the 
week before last, 
further recessions 


was caused mainly by 
in the spot prices of 
important farm products such as wheat, 
corn, cotton and hides. 

In the New York market 
has fallen below $2 a bushel. as compared 
with a recent high of around $2.40; corn 
bushel, as 
against its recent peak of $1.33, 
ton 21.05 cents a pound, as com 
pared with a recent top of 22.30. 
also but barley oats 
marked 
ward tendency in the 
this week actually 
for Tuesday quotations. 

Heavy 
lower early 


spot wheat 


is down nearly to $1.20 a 
and cot 
is now 
Rye is 

have 


lower, and 


shown resistance to the down 
oats 


high 


other grains, 


reaching a new 
receipts forced cattle 
in the , but by 
recovered to the level of the 
Hogs 


prices 
week Tuesday 
prices had 


preceding Tuesday. have been in 
better prices have conse 
quently somewhat the 
sharp declines of the preceding fortnight. 

The of wholesale 


prices 


demand and 


recovered from 


group index food 


has been subject, as usual, to a 
variety of conflicting price influences, 
but have 


by a scant margin. 


outweighed advances 
The most important 
beef, 


declines 


declines were in dressed wheat 


National Associati 
Agents, 
were still 18% per 


the end of April, 


but at the 


1926, 


on of 
end of 

cent. 

which 


last normal coal year. 


The 


sharpest 


week 
advances 
recent 
1 4 34 

August, 


years. 
cents per 
1925 


cents, the highest sin 


has w 


The domestic 
pound, 


itnessed 
in copper 


one 


price 
the hig 


ce June, 


hest 
, and the export price is 15 
1923. 


Purchasing 
Apr 
higher than at 
was the 


il they 


of the 


prices in 


is now 
since 


Lead 


has also advanced, although the present 


price is low in comparison with the pre- 


vailing levels of rec 
prices have been 
Iron Age 
higher. 
Spot rubber 


“ent years. 
weak in certain 
tricts but stronger in other sections. 


composite 


price is 


is slightly higher. 


of the beginning of a price war 


Canadian newsprin 


t industry 


had 


Pig iron 


dis- 
The 
slightly 


tumors 
in the 
not 


been reflected in quoted prices in this 


country up to Mond 


ay. 


DAILY SPOT PRICES 


*Cotton Wheat. [Corn. §Hogs. 
May 22 21.60 2.12% 1.26% 50 
May 23 21.50 2.024 1.265, 9.50 
May 24 20.95 2.0814 1.265% 9.70 
May 25 21.10 2.06 1.22% 9.75 
May 26 21.10 2.03 1.21% 9.75 
May 28 21.05 2.0044 1.22% 9.60 
May 29 21.05 1.98% 1.215, 9.70 

*Middling, New York fNo. 2 red, New 

Yor tNo. 2 yellow, New York. §Day's 


average, Chicago 


By 


Cotton, Wheat, Corn, Rubber, Sugar, 





OTTON.—The trend of 
prices in the cotton 
market was gradually 
downward during the 
week, with occasional 
short-lived rallies. In- 
terest has centred 
largely about weather 
condi in the grow- 

market has been some- 


tion 


The 


ing areas. 


what less active and traders seem in- 
clined to delay making heavy commit- 
ments until the crop outlook becomes 
clearer. The technical position appears 


to be stronger than it was a fortnight 
ago. 

The weather has on 
a decided improvement 
in the preceding weeks. At this time of 
the year what is needed is dry, warm 
weather. If the month of June turns out 
well in this respect, the crop can easily 
make up for its poor start despite the 
fact that it now about three 
weeks late. 

The weather has partic- 
ularly in Texas, and very little rain has 
been reported anywhere in the belt ex- 
cept in parts of Mississippi, Georgia, 
Western Texas and the Panhandle. In 


the whole shown 
over what it was 


averages 


been warm, 


RANDOLPH EDGECOMB 


Coffee 


erately large quantities « 
but are not inclined to 


yn a scale-down, 


advances 


Range of Cotton Future Prices. 


May 
High. Low High 
May 21..21.30 21.00 21.14 
May 22..21.13 20.95 20.90 
May 23..21.20 20.98 20.97 
May 2..21.00 20.57 20.77 
May 25 20.65 
May 26 20.71 
Wk’s rge.21.30 20.57 21.14 
May 28 20.83 
May 29 i . 20.66 
May 30..Holiday 
May 29 
close 20.56@ 
Dec Ja 
High. Low. Higt 


May 21..21 20.67 21.0 


May 22..20.81 20.62 20.70 
May 23..20.90 20.67 20.82 
May 24..20.65 20.40 20.59 
May 2 20.60 20.24 20.54 
May 26..20.66 20.47 20.57 
Whk's ryve.21.07 20.24 21.0 
May 28..20.83 20.49 20.7 
May 29..20.68 20.49 20.5 
May 30..Holiday. 
May 29 

close 20.54@20.56 2( 


Sales of spot cotton ir 
markets last week, as 
Department of Agricult 
paratively light, 
bales, compared 


corresponding 


amount 
with 42 
previous week and 52,137 
week last 
average price of middling 





ily Oct -_ 
I High. Low 
20.76 21.18 20.80 
0.71 20.93 20.73 
0.75 21.01 20.79 
20.43 20.78 20.52 
20.27 20.75 20.37 
10.50 20.81 20.62 
20.27 21.18 20.37 
20.50 20.96 20.63 
20.46 20.83 20.63 
20.5 20.69@20.70 

n Mar 
Low High Low 
20.64 20.91 20.60 
20.60 20.7 75 20.54 
20.60 82 20.60 
20.32 20.30 
20.17 20.15 
20.4 20.44 
20.17 20.91 20.15 
20.42 20.66 20.4 
20.42 20.53 20.37 

4 20.4 
ten designated 
rted by the 
were com 

97 


ng to Zi,olY 
304 bales the 
bales for the 
easor The 


Spot cotton in 











SPOT PRICES OF IMPORTANT COMMODITIES 











May 29, 1928 May 22, 1928 May 31, 1927 
Wheat, No. 2 red (bu.) $1.98%4 $2.12% $1.62% 
Corn, NO. 3 FOUOW CBU.) ..ccccccccceces 1.215 1 15% 
Oats, No. 3 white (bu.) 77T%4@ .78% 624@ .62% 
i, ho rn ED. . cc antncseebesehaenes 1.37 1.263% 
AR eS errr 1.11 1.14 
Caitle, best heavy steers, Chica 70 (100 Ib.). 14.50 13.75 
Hogs, day's average, Chic: ame (100 Ib.). . 9.70 9.30 
Cotton, middling (1D.).......cscccccccccess ; 2105 1705 
Wool, fine staple territory (Ib.) asasccse Se 2.29 1.17 2 5 @ 1.10 

Nool, Ohio delaines, greasy basis (Ib.)... 50 @ .5l 49 @ .5¢ 24@ .43% 
Steers, choice carcass (100 Ib.) vec eees 20.00 @21.00 20.50 @21.5 18.00 
ee (era 12% 12 12% 
ES ere rere 31.50 31.50 34.00 
Pork, bellies (ib.) lass benbnd ann ebeuirtes 183 18 22% 
Sugar, granulated (lb.) .065@ 6610 0595@.06 0610@.0620 
Coffee, Rio No. 7 (Ib.) 15% 16 15% 
Pieur, Minne. patemt (bbI.).....c.cccccccsns 8.10 8.25 7.50 
Lard, prime Western (100 lb.) 12.30 @12.40 12.50 @12.6 3 
Cottonseed oil, imm. crude, S. E. (100 lb.). 8.75 *9.04 8 
Printcloth, 38%-inch, 64x60, 5.35 (yd.). 2 O7%*@ .07% 07% 

Cotton sheeting, brown, 36-inch, 56x60, 4,000 

unbranded double cuts (yd.) ° 0g 09 RG 08} 
Cotton yarn, Southern two-ply warps, No 

20 (ib.) . ' @ _ .36} 36 @ 3€ 30 
Worsted yarn, Bradford, 2-40s, halfblood 

weaving (lb.) ; 185 @ 1.87% 1.85 @1.8 75 @ 1.77% 
Silk, crack double extra, 13-15 (Ib.) 5.15 @ 5.25 5.25 @ 5 5.90 @ 5S 
tayon, domestic, 150 denier, A quality (Ib. ) 1.50 1.50 1.50 
Coal, anthracite, stove, company (ton)... 8.60 8.60 95 
Coal, bituminous, steam, mine run, Pitts. 

(ton) vadaedd om 1.75 @ 1.90 1.75 @ 2.00@ 2.11 
Coke, Connellsville furnace (ton) eae 2.60 2.6 2.90 
Gasoline, at service stations, Oil, Paint and 

Drug Reporter avr’ge. for 10 sections(gal.) 1967 19% 1917 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter average for 10 fields (bbl.) 1.452 1.452 1.422 
Pig iron, Iron Age composite (ton). 17.39 17.34 19.07 
Finished steel, Iron Age Compuae (100 1b.) 2.348 2.348 2.374 
Copper, electroly rtic (ib.) 14% 1444@ 2% 
Lead (Ib.) cnbkvewwetsoawedaonkeanesees .0630 061 064 
Tin (1b.) ; -505@ 513 67 
Zinc, East St. Louis (Ib.) ‘ cohinaed 06125 06125@.0€ 0675@.0610 
Lumber, American Contractor compecaite 

(1,000 ft.). 25.90 25.95 8.00 
Brick, American Contractor c omposite(i, ,000) 14.73 14.73 5.50 
Structural steel, American Contractor com- 

posite (100 lb.) 1.88 1.88 1.85 
Cement, American Contractor ‘composite 

DD Wend vsn ed beaks eec5dqbensieeeneceawe 2.28 2.28 2.31 
Leather, U nion backs (Ib.) (eeennane 66 6¢ 44 
Hides, native steers, Chicago = aepaaae ees 24 245 17 
Paper, newsprint, roll (100 Ib.) 3.25 3.25 3.50 
Paper, wrapping, No. 1 Kraft (1u0 ib.). 6.50 @ 6.75 6.50 @6 6.75 
Rubber, Pl. ist latex crepe (Ib.)............. 19%@ .20% 18%@ } 

*Nominal. 

the eastern part of the belt nights are ten markets on May 25 was 20.25 cents 


still somewhat too cool. 


Weevil emergence has so far been 
relatively light, but it is feared that this 
is a result more of the lateness of the 
season than of a small! survival. A Gov- 
ernment report on the weevil is 
pected some time in June, and it is gen- 


erally believed that this will be unfavor- 


ex- 


able regardless of the delay in emer- 
gence. 

Spot markets remain rather quiet. 
Fall River sales of printcloths last week 
were estimated at only 5,000 to 10,000 
pieces, merely nominal trading. In gen- 


eral, mills seem disposed to buy in mod- 


a pound, 
pound on May 18 and 


compared wv 


20.55 cents a 
cents on the 


corresponding date in 192 


Port receipts 

Port stocks 

Interior receipts 

Interior stocks . 

Into sight .. 

North’n spinners’ takings 

South’n spinners’ taking 

World’s visible supply 
American cotton 





} 


Exports for the week 
amounted to 76,363 balk 
105,17 
one 


9 bales for the ch 


year ago. Exports 


May 25 amounted to 6,895 


“15307,040 


1928 1927 
Bales Zales 
8,022,783 12,292,854 
299,471 1,667,441 
370.569 6,907,561 
587,760 656,46 

3,492,593 18,458, 


1,752 


504,656 5,024.2 


3,703,531 5,005,892 
ending May 25 
, compared with 


sponding week 
from Aug. 1 to 


024 bales, com- 








+" 





a 








Friday, June 1, 1928 


THE ANNALIST 








pared with 10,264,381 bales for the corre- 
sponding period last year The above 
fable shows the cotton movement from 
Aug. 1, 1927, to May 25, 1928, as com- 
pared with the record for the same pe- 


i riod last vear. 


RUBBER 


nd 


RICES have advanced shart n the 
crude rubber market, both here an 


: in London. From the low point 


last week to the high point on Tuesday 
the rise amounted to nearly a cent and a 
half in the active contract months. Fac- 
tory interests have been reported to be 
accumulating rubber steadily, and un- 


» States Government 
recently estimated standard production in tons, which it is expected 
of Malaya for the further substantial reduct 
restriction year at 314,000 tons, current week. 

basis the exportable It has frequently bee 


restricted areas 


allowance for the February-April quarter during the several week 


was 47,200 tons. Actual exports during’ sharp decline earlier in 


as to whether the’ tons, or about 2,500 


the next several allowance Mi He 
uiequate, from the above and 
thorities have recently empha- unused rights are being 


tatistical position of panies that are unable 


Henderson, Presi- that some companies 


Exchange of New shipments pending higt 
f conditions made London stocks of rubber 
» week pointed out that fall, the reduction last 


te 2,132 tons. The tota 


1 


were only 44,600 fully discounted the eff 
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Essential Services 
in five 
Important States 


With its field of service located 
five fast growing industrial states 
the Commonwealth Power Cor 
poration system is an import 
unit in the public utility develoy 
ment of the nation. The subsidiary 
companies furnish electric power 
and / or gas service to 545 comm 
ities in the states of Illinois, Michi 
gan, Tennessee, Indiana, and Ohi 


The Corporation also controls heat 

. . ’ > nlant 
ing plants, water pumping plants 
coal mines, and transportation 
systems. 


Commonwealth Power Corpora 
tion and its subsidiaries are owned 
by more than 76,500 stockholders 
residing in every state of the Union 
and more than 14 foreign countries 


COMMONWEALTH 
POWER 
CORPORATION 
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sritish restrictions after the 


November, and that a nun 


term influences pointed 


the immediate future 
nsiderable buying held 
ine must now make itself 
ok for the tire trade 
ent and the current 

greatly discourage 

ed rubber. With conti: 

«ks the near-term outlo 
igh despite the fact that 
estimate just what wi 
xt November. 


f Rubber Future Prices 


July Sept 

High. Low. High. Low 
18.80 18.70 19.00 18.8% 
18.80 18.70 19.00 19.06 
*40 19.00 18.70 19.10 18.9% 
18.70 19.20 19.10 19.40 19.2 
” 19.60 19.10 19.70 z. 
9.60 19.60 19.80 19.7 

410 19.60 18.70 19.80 s 


x 


20.00 19.60 22.20 


20.00 19.50 20.30 


19.50 19.7¢ 
Jan Mart 


La High. Low. Higt 
18.90 19.00 18.90 19.20 19 
18.9) 19.10 19.10 19.16 
8.90 19.20 18.90 19.20 ) 
19.20 19.40 19.40 19.50 ) 
9.30 19.70 19.30 19.71 9 
4.70 19.80 19.80 19.9 ) 
18.90 19.80 18.90 19.90 4 iy 
19.850 20.00 20.00 20. 26 49 
9.60 20.1 
719.70 19. 60* 19. 60@ 


CORN 


rn have declined 
between Thursda in 
ounting to more thar 
active contract mont 
ek the market was stea 
ome improvement in « 
rease in Argentine 
country offerings 


er, a sharp reaction 


try offerings were larg 


eatner was reported exce 
the belt. 


ine progressed, ho. ‘ 


; 


on of an oversold cond 


lop, and there were report 


st in Illinois and 
pts at Chicago conti 
r, and no serious dama 
to have been occasione: 


Prices improved slight 


yut only a small portior 


ree davs’ decline was 


WHEAT 


prices lost more vyroun 
the week. At the 
some rally, but liqui 


forced prices dowr ava 


tations on Tuesda 


elow the low record of 


| was based chief 
eather in the Nortt 


ire has for some time 


In Canada, particul 


ne ituation 1S reported 


rr 


t 


yr 


ragement. There were 


ent lack of rain is tho 
is in view of the dry 
In South Dakota the 
ye very dry, so that sma 
ected unless the droug 
onee. The condition 
d by unusually high ten 


however, have broug 


wheat territory, both 
d Canada, and weathe 


ndicated the possibility f 


vement. The Winter wheat 


rep 


orted to be making good 


timates of the Kans oO 


aised further. 
of fact, the Thursday-t 
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Tuesday reaction in the wheat market 
appears to have been due as much to 
technical conditions and to the influence 
of a decline in corn prices as to any real 
improvement in the Spring wheat crop 
outlook. There can be little doubt that 
the rapid advance earlier in the year 
seriously weakened the market’s internal 


Range of Grain Future Prices. 
Chicago Prices. 


— =3 
_ vt 
High Lew i hn wo ” -% Low 
May 21...1.47% 1.47 % 1 
May 22...1.49 1.47% i 51g i reti4 t ‘51% 1.48% 
May 23 1.50% 1.48% ; 334 1.51 1.53% 1.51% 
May 24...1.52%4 1.50% 1 1.52% 1.54% 1.53% 
May 2 1.51 : 49% 1 sai 1. 1.53% 1 49%, 
May 26. ..1.50% 1.47% 1.52% 1.49% 1.52% 1 49% 
Wk's rge..1.524% 1.47 1.54% 1.48% 1.54% 1.49 
M 28 1.47% 1.45% 1.49% 1.47% 1.50% 1.48% 
May 29...1 48 1 ad 150% 1.46 1.50% 1.4614 
May 30...Holiday 
M 29 
close 1.44% 1.46 1.46% 
Range for 
1.71 120) 1.70% 1.25 1.67% 1.31% 
i928 Ap. 6A ».36.Ja.11.Ap.90.Mr.2 
Dec 
High th 
May 34 1835 13 
May 23 1 55% 333 ‘ 
May 24 1.565% 1.55 
May 25 1.56% 1.53% 
May 26 1.5% 1. Baie 
Week's range 1.56% 1.51 
28 1.52% 1.50% 
May 29 1.53% 1.49% 
May 30 eek aah 
May 29 cong ios 
for 1298 
Range fo uit “4 
CORN 
May Sept 
zh. Low 


1 
May 21 1.05% 1.03% 


July 
- h Lew. . h. Low 
08% 1.06% 1. 0, 1.06% 


22 104% 1.035 107m 1.0 1.07% 1.06 
May 23...1 055% 1 rd seit 1.08 1.07% 
May 24...1.06% 1 Oot 1 08: t on 1.08% 1.07 
May 25.. .1.05% 1.01% 1.07% 1.03% 1.07% 1.04% 
May 26...1.01% 1.00% 1 03% 1.01% 1.04 1.02% 


Wk's rge..1.06% 1.00% 1.08% 1.01% 1.08% 1.02% 


May 28... 1.01% 1.00% 1.03% 1.01% 1.04% 1.02% 

May 29...1.02% 1.00% 1.04% 1.02 1.04% 1.01% 

May 30 10a ay 

May 29 z . 
close 101 1.025% 1.02% 


Range for 
1928 7. 1.15% .91 1.16 1.00 


3 
1. Ja. Sit My Y'Ja_27.My.1.Mr.10 


May 21 4% 91% 
uy 2 Be 3g 
May 23 y , 
May 24. 924, “91% 
May 25 92%, .89% 
May 26. 89% .88% 
Week's range 9344 .88% 
May 28 89% 88% 
May 29 87} 

May 3 Holiday 
May 29 close . 
Range for 1928 93 Me 
My.21.My. 29 

OATS 

4 iM H ih I H - v, 
High. Low i as i ow. 
May 21... S5ig 64 Bary, igh, 55 
May 22 65% .644 .55 pate 55% 5A, 


May 23 67%, (66 86% 55% S7i, 156% 
May 24... 68% (67% 57° 56% 67% 56% 
May 25 68.65 —66% ©.56% 57% 56% 
May 26 66 65 .55% .55% 57 56% 


Wk's rge.. 68% .64% .57 544% 57% AG 
May 28 86 64 .56% .55% 55% .55 
May 62% .564, 53%, 554% .53% 
May 50 Holiday” 

May 29 

close 62% 545, 53% 


Range for 
192: , 68% .54 % Ape ee 
My Sade t1.idy 9 My Ap 

*Old. tNew 
me t 


2 Son. 
May 21 ; 46% 
May 22 F 464, 
May 23.. ta 46% 
May 24. ATS 
May 2.. s ity AT 
May 26.. 47%, 46% 
Week's range : 48 46% 
May 28. 47% .46% 
May 29... 43) a7 454 
May 30 ; -Holiday. 
May 29 close : 46 
Range for 1928 51 45%, 
Mr.1.My.29 
RYE 
July 
High "Vow High. lew 
May 21 1.35% 1.33 1.31% 1.29% 
May 22 1.3544 1.34 1.3144 1.29% 
May 23 ; = 1.35 1.31% 1.30% 
May 24 35% ; ts i 31% 1.30% 
May 25 i 344 1.27% 
May 26 1 3412 i u mt 294, 1.27 
Week's range 1.36 1.33 1.31% 1.27 
May 28 1.33% 1.32 1.28% 1.25% 
May 29 1.3344 1.30 1.264% 1.23% 
May 30 ; Holiday 
May 29 close 1.29% 
Range for 1928 1.3! " 5% 1.38 1.01 
Ap re Ja.1L.Ap.30.Ap.5 
"sept. Dec 
High. Low. High. Low 
May 21 1.20% 1.19% 
May 22 1.20% 1.19 ie 
May 23.. . 1.21% 1. i 
May 2.. Be ee * we 
May 25 . 1.21% 1.19) én 
May 2.. 1.20 1.18% 1.20% 1.18% 
Week's range ..... --1.22 1.18% 1.20% 1.18% 
May 28. 1.20% 1.18 
May 29.. 1.18% 1.16% 
May 30.. s “Holiday 
May 29 close ........ 1.1 ai 
Range for 1928... 1.27 1. 7%: 20% 1.18% 
Ap.30.Ap.7.My.26.My.26 


and this condition has not yet 
been corrected. It must not be over- 
looked, moreover, that domestic prices 
re still owt of line with markets abroad. 


SUGAR 


ESPITE a better tone in the raw 
D and refined markets, sugar futures 

worked moderately lower during 
the week, the unfavorable trend reflect- 
ing general discouragement as to the 
future outlook. Refiners announced an 
advance of 10 points in the price of re- 
fined sugar to 6.10 cents, a new high for 
the year. At times there was fairly 
heavy buying of raw sugar by refiners, 
although observers believe that current 


position, 


purchases are stil] not in proportion to 
actual consumption. It is thought that 
refiners’ stocks are being further re- 


duced and that, in this respect at least, 
the statistical position of the commodity 
is improved 

Notwithstanding this fact, 
there appears to be a general lack of 
confidence in the market, and it is 
pointed out that over several weeks past 
a number of promising rallies have failed 
to hold. With the collapse of the Cuban 
restriction scheme and the prospect of a 
continued upward trend of European pro- 


however, 


duction, the general situation is not par- 
ticularly inviting, even though sugar is 
now selling at around cost of production 


and at very little above its pre-war 
levels. 
Range of Sugar Future Prices. 
—July—— ——Sept.— -~Dec.— 

High w. High. Low. High. Low. 
May 21.. 2.74 2.72 2.865 2.81 2.92 2.89 
May 22.. 2.74 2.71 2.84 2.80 2.92 2.89 
May 23.. 2.7% 2.74 2.85 2.84 2.93 2.91 
May 24.. 2.76 2.74 285 2.83 2.94 2.91 
May 25.. 2.74 2.72 2.84 2.82 2.92 2.90 
May 26 72 2.71 2.81 2.81 2.90 2.89 
Wk’'s rge. 2.76 2.71 2.85 2.80 2.94 2.89 
May 28.. 2.71 2.70 2.81 2.79 2.89 2.88 
May 29 2.71 2.70 2.81 2.79 2.90 2.88 
May 30.. Holiday. 
May 29 

close 2.70 2.80 2.89 
-Jan. ——Mar —May 

Hi h. Low. High. Low. High. w. 
May 21 2.83 2.80 2.77 2.87 2.84 
May 22 3 84 2.81 2.79 2.77 2 2.84 
May 23.. 2.85 2.84 2.79 2.77 2.85 2.84 
May 24.. 2.85 2.85 2.79 2.77 2.86 2.84 
May 25.. 2.83 2.83 2.78 2.76 2.84 2.83 
May 26 2.77 2.76 
Wk's rge. 2.85 2.81 2.80 2.76 2.87 2.83 
May 28 2.83 2.8 2.77 2.76 2.83 2.83 
May 29.. 2.83 2.82 2.78 2.77 2.84 2.84 
May 30.. Holiday 
May 29 

close 2.82 2.77 2.84 


COFFEE 


OFFEE futures moved lower dur- 
+ ing the week, reflecting nervous- 
ness over the situation in Brazil. 
The situation is likely to be dominated 


Trend of 1928 Profits 


HE net income of 225 general busi- 
ci ness corporations for the first 
quarter of 1928 was $341,000,000, 
compared with $318,000,000 in the first 
This represents a gain 
of 7 per cent. The advance, however, is 
cut to 5 per cent. when United States 
Steel and General Motors are excluded. 
The significant advances in the first 
quarter in the individual groups are: 


quarter of 1927 


Ad- 
No. of vance. 
Cos. Group (P.C.) 
18 Motor -. B 
8 Copper ° . 2 
13 Chain stores er 18 
Chemical a 
15 Motor equipment 
23 Food manufacturing and allied.... 4 


Earnings of twenty-seven public utili- 
ties during the first quarter amounted 
to $88,000,000, compared with $77,000,000 
last year, a gain of 14 per cent. 


The net operating income of 186 Class 
I railroads during the first quarter was 
$217,000,000, a decline of 4 per cent. from 
the figure of $226,000,000 for the first 
quarter of 1927. 

Among the groups whose earnings de- 
clined in the first quarter of this year 
from the first quarter of 1927 were: 


De- 

No. of cline. 

Cos. Group. (P.C.) 
Se Petvelewee .......... 43 
5 Railway am 43 
18 Iron and stee * 20 
11 Building materials ... . 16 

City Financial Corporation 
City Financial Corporation, affiliated 


with the Bank of the United States, an- 
nounces that it will offer to Class A 
stockholders one new share of Class A 
stock at $85 per share for every four 
shares outstanding in each stockholder’s 
name at the close of business, May 29. 


by the continued action of the Defense 
Committee. Consequently reports of the 
illness of the President of Brazil were 
interpreted as containing the possibility 
of danger. The market is in a some- 
what nervous state and the technical 
position is thought to be somewhat un- 
satisfactory. 


Range of Coffee Future Prices. 
Santos No. 4. 


—July—— ——Sept.-— 
High. Low. High. Low 
May a 22.95 22.85 22.65 





May 23. 22:70 22.50 
May 24. sah --. 22.32 22.15 
May 25..22.50 22.45 22.50 22.31 
May 26.. ; --- 23.35 22.35 
Wk’s rge.22.95 22.45 22.85 22.15 22.64 21.65 
May 28 22.05 21.95! 
May 29.. ‘ 22.23 22.20 21.94 21.85 
May 30. .Holiday 
May 29 

close 22.50 23.30 21.93 

——Mar May 
High. Low. High. Low 
May 21.... ‘ 22.50 22.31 22.32 22.32 
May 22 22.41 21.87 21.94 21.92 
May 23. 22.27 21.88 22.00 21.72 
May 24.. 22.05 21.53 21.70 21.37 
May 25.. 22.05 21.85 21.90 21.68 
May 26 21.82 21.78 21.70 21.68 
Week's range ..-22.50 21.53 22.32 21.37 
May 28. 21.85 21.82 21.74 21.74 
May 29 21.80 21.70 21.64 21.56 
May 30 Holiday 
May 29 close.. 21.80 21.65 
Rio No. 7. 
—May —July Sept 






High. 
May 21..15.45 
May 22..15.10 
May 23. .15.15 
May 24..15.00 14. 
May 25..14.70 14.70 


May 26. 14.82 14.80 
Wh's rge.15.45 14.50 15.45 14.57 
May 28 14.75 14.73 
May 29 14.70 14.62 
May =». .Holiday 
May 
~ Bye 14.75 14.93 
—Dec Jan Mar 
High. Low. High. Low. High. Low 
May 21..15.75 15.55 15.65 15.55 
May 22..15.55 15.25 15.45 15.42 15.44 15.25 
May 23..15.45 15.20 15.20 15.20 15.30 15.10 
May 24..15.23 14.65 15.10 15.10 15.10 14.68 
May 25..15.15 14.95 15.20 15.20 15.08 14.02 
May 26..15.08 15.04 15.04 14.97 
Wk’s rge.15.75 14.65 15.45 15.10 15.55 14.02 
May 28..15.00 15.00 
May 29..15.00 14.90 14.85 14.80 
May 30..Holiday. 
May 
close 15.00 14.95 14.90 
May 
High. Low 
May 21 
May 22... . 15.36 15.28 
May 23 5.15 15.10 
May 24.. ‘ 
May 25.. 15.02 14.94 
May 26 : : 
Week’s range 15.35 14.94 
May 28 
May 29. 
May 30.. 3 Holiday 
May 29 close 14.8% 











active part. 


institutions. 


Oe aietian EVENTS of the past 40 years have been of greater 
import than those of any era in the history of this country. In the financing 
of many of the outstanding undertakings of this eventful period Stone & 
Webster and Blodget, Inc., or its predecessor organizations, have taken an 


Through our affiliation with the engineering and executive management 
departments of Stone & Webster, Inc., we have readily available the long 
and wide experience of that organization. This relationship, a unique asset 
for an investment house, enables us to obtain for clients expert advice and 
analysis covering engineering or management problems in which they may 
be interested as investors. 


Our 40 years experience and the broad diversification of our security 
offerings facilitate the selection of investments either by individuals or 


STONE & WEBSTER and BLODGET 


INCORPORATED 
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Europe From an American Point of View 





















Ml I mo) HE outstanding devel- By HENRY W. BUNN But “the Empire is so scattered geo- 
ql opments, political and graphically, so differently endowed by 
| HH economic, of the seven by M. H. Long, Associate Professor of her authority over the dependent part nature, and so diverse racially, that its 
kf days were: The de- History in the University of Alberta, en- of the Empire, and by negotiation and arious parts are bound to develop di 
cision of the British titled “Imperial Policies of Great agreement with the self-governing parts, ergent economic and political interests 
cotton textile opera- Britain.” let her knit them together into an eco und policies.” Quite so, and it is very 
pla tors not to press for The grand imperial economic question nomic system in which highly industrial ibtful that these divergencies could 
a wage reductions; the is: How far should the effort be carried ized Britain would find her natural con ever be reconciled to any such degree as 
report of the German’ to make the Empire self-sufficient? It plement in less developed regions whicl hat contemplated by the imperialistic 
bots foreign trade in April, not quite as satis- is (almost) putting the same question in would supply the food and raw materials scl 

Fat factory as the March record, but not a different form to ask: How far should which she needs in exchange for he! Speaking to the immediate issue of 
discouraging; passage by the Italian application of the principle of Imperial manufacturr: goods. Let her likewise Imperial Preference, Mr. Long has this 

Senate of the electoral reform bill, mark- preference be carried? Here, as stated concert with her Dominions a comm« ay 
ing total eclipse, if not extinction, of the by Mr. Long, is the “line of action ad- policy for defense and foreign affai1 “For nearly thirty years the question 
Italian Constitution; and the re-entrance vocated by the imperialistic school”: and common machinery to make suc! f some sort of tariff union for the Em 
of Venizelos into Greek political life. “The British Empire has roughly one- policy effective. Such an Empire wo pire has been before the public and has 
quarter of the population and one-fifth be more self-sufficient even than the been discussed at successive imperial 
¢ BRITISH IMPERIAL ECO- of the land area of the world. Its terri- United States. It could cooperate conferences with little of consequence 
NOMIC PROBLEMS tory is distributed in every climate and_ dially in the League of Nations. But it achieved. The Dominions have given cer- 
NE of the most suggestive of re- contains an abundance of practically would, none the less, be great and strong ain preferences to the Motherland, and 
QO cent discussions of the economic every kind of raw material. Let Britain enough to stand, if necessary, alone and since the war she has responded with 
problems of the British Empire is then turn from a world of growing diffi- impregnable, economically and _ polit preferential treatment for certain prod- 
an article in the current Foreign Affairs, culties to her own Empire. By using _ ically.” cts from her Empire overseas. But sub- 


progress has always broken 

ipon two obstacles. On the one 
the British public has refused to 
ent to a preference on staple colonial 
lucts such as wool, cotton or wheat, 
ise it fears that thereby the cost of 











materials and food would be so in- 
eased as to make it impossible for 
tain to compete in the markets of the 







rid [he Dominions, on the other 








































































































































SSS = = though they have given a prefer- 
| S_ = British manufactured goods, have 
CA retained for their own manu- 

SS) EA turing interests a substantial measure 
——— otection. They do not propose to 
EEE rifice home industries unduly to 
=. = In this respect India seems to 
2 — . , 
SE S— llowing in the wake of the Domin- 
=z = —— = A : 
2 SE — = Just in proportion as she pro- 
2E BCE = SS 
Zz EZ = Ss gresses toward control of her own Gov- 
ss Sy S 1ent so the movement grows for the 
2 - EE SS S tection of home industries, against 
} FE — = itain as against other States. In all 
——— , 
Je — —— slihood the Crown Colonies, as they 
- _ = . 
EE ~ SS self-government, will adopt the 
Ef —— E = =S me policy of economic self-develop- 
— - = 
A = SS-= Is there any calculable time 
- = = . : 
SEE —— in which it would seem likely that 
Iz : 
2 = S>= = ese divergent. tendencies can be recon- 
I —— = ——— 999 
FE SSS led 
a " 
7 — => = Mr. Long proceeds thus: 
A ZZ = = ‘An examination of the character of 
Zz, = = S An examination o e character o 
FP = = h trade shows still further the na- 
ae —— 


\ 















ee, —— f the difficulties: 
= = 
A = > => 1918. 1922. 1923. 
2 — ——— = = . “— fy h I Ie yp 
SEE = — = j 1 imports from the A 
= =a — REE. 6 5a0cnweecowe 24.9 31.6 29.7 
2¢é Ee aa => tish exports to the 
EA EZ RI hanecesnunaes 37.2 37.5 36.3 
— — 


brief, something less than one- 
of Britain’s import trade and a 


My) 
‘\ 
\ \ \ 











set . 
= Ee tle more than one-third of her export 
ade are with her own Empire. It is 





that this imperial trade is of a 
re complementary character than her 
reign trade; that is, the imports com- 

a greater proportion of food and 

materials, and the exports include 

reater percentage of the manufact- 
goods, than is the case with 
ritain’s trade with foreign lands. None 
the less the fact remains that about two- 
hirds of Britain’s total trade lies out- 
ide her Empire. The economics of Rich- 
1rd Cobden have sunk deep into the men- 
lity of the British nation. On the 
ciples of free trade they have built 
p an industrial, commercial and finan- 
al edifice which is world-wide in its 
yundations. May they not well ask 
themselves whether the imposition of re- 
trictions on the two-thirds of their 
<tra-imperial trade in favor of the one- 
hird of their trade which is inter-im- 
perial will not fatally disturb their eco- 
omic equilibrium? What would be the 
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effect on British industry? What would 
be the effect on the mercantile and finan- 
cial ascendancy so largely built up on 
Britain’s position as the greatest free 
market in the world? These are ques- 
tions difficult or impossible to answer, 
but the fact remains that in 1923, as on 
all previous occasions when the British 
electorate found themselves confronted 
with these questions, they decided not to 
embark on an experiment the end of 
which they could so little foresee.” 

It seems to me, however, that Mr. 
Long does not exhibit enough imagina- 
tion in the field of statistics. He fails 
te take account of the probability (why 
not say, certainty?) of a colossal ex- 
pansion of intra-imperial trade in the 
not distant future, consequent upon 
mighty efforts about to pass beyond the 
pioneering stage. Such expansion should 
put a new face on the problem. 


British Notes 


The operators in the branch of the cot- 
ton textile industry spinning American 
cotton have announced the decision no 
longer to press for wage reductions. It 
is generally thought that this decision 
was largely brought about by Prime Min- 
ister Baldwin’s speech on conditions in 
the industry noticed by me‘last week. It 
is expected that the operators will apply 
themselves vigorously to squeezing the 
water out of the industry. 

I noted the other day the generally 
depressing character of the April report 
jut analysis shows re- 
assuring features. Though the total 
value of exports fell off (presumably 
through further marked depression of 
the coal trade), export of manufactured 
goods (locomotives, cotton textiles, ma- 
chinery included) went up; by what 
value surpassing March export does not 


of foreign trade. 


appear, but shown to surpass in value 
April, 1927, export of manufactured 
goods by £3,500,000. 

Imports from foreign countries in the 
first quarter totaled less in value than 
such imports in the corresponding quar- 
ter of 1927 by £15,500,000, while imports 
from outlying parts of the empire totaled 
greater in value by £1,500,000 

The total of registered unemployed on 
May 9 was 1,103,800; smaller by 32,203 
than seven days before, greater by 105,- 
509 than a year before. 


FRANCE 


HE domestic loan, subscriptions to 
7 which close on June 8, continues to 

go splendidly. It is expected that 
the proceeds will permit of reimburse 
ment by the Treasury to the Bank to 
such amount that upon revaluation of the 
Bank’s gold reserves following stabiliza- 
tion the debt of the Treasury to the Bank 
will be completely extinguished. 

More earmarked gold to the value of 
$7,066,000 has been shipped by the Fed- 
eral Reserve Bank of New York to the 
Bank of France. 

April revenues totaled 3,459 million 
francs, as against 2,687 millions for 
March, 1928, and 2,967 millions for April, 
1927. 


GERMANY 


HE foreign trade report for April 
i' shows a slight falling off from the 
March record. Both imports and 
exports decreased, but the latter more 
than the former, the balance being un- 
favorable by 251,000,000 marks, as 
against March’s unfavorable balance of 
208,000,000. The total value of manu 
factured goods exported was less than 
the corresponding March figure by 26, 
000,000 marks. Import of foodstuffs 
increased in value by 35,000,000 marks, 
that of raw materials for manufacture 
fell by 31,000,000 marks. 
The pig iron output of April was 1,- 


045,468 metric tons, as against 1,051,872 


for April, 1927. 

The total of persons drawing unem- 
ployment pay on May 1 was 729,300, as 
against 844,800 on April 15. Those draw- 
ing “crisis relief’ on May 1 numbered 
162,000, as against 182,000 on April 15. 

It is rumored that Joseph Schapiro 
plans a big trust in the German automo- 
bile industry. German automobile ex- 
ports of the * st quarter of this year 
about doubled those of the first quarter 
of 1927. . 

Contrary to reports that exploitation of 
the hydrogenation process for extraction 
of benzine, &c., from coal had not proved 
a commercial success, it is reported that 
the German Dye Trust is about to double 
its present output by that processs. 


ITALY 


HE other day the Senate passed the 
Tr electoral reform bill aimed to do 

away with the last sorry remnant of 
representative Government, to “end the 
to give the final kick 
to the noisome corpse of Liberty. Ma- 
the Senate was known 


lies of Liberalism,” 


jority sentiment 
to be against it, but the Senate lacked 
the backbone to vote accordingly, only 
45 voting contra, as against 161 pro. It 
is, however, faintly reassuring to note 
that in the debate thereon two Senators 
attacked the bill with a bold eloquence 
worthy of the ancient Senate; namely, 
Senators Albertini and Cicotti. “If we 
approve this law,” asked Cicotti, “what 
element remains as a brake? What be- 
comes of that principle of resistance, so 
necessary to stabilize the Government in 
the interest of the State, of the country, 
of the Government itself? The worst 
gift that can be made to a man, to a 


State, to a Governmen*, is that of un- 
contested power.” He en's. by posing 
the very pertinent question whether a 
Cavour or a Mussolini could be developed 
under such a system as that proposed. 

He spoke in vain. The Senate proved 
spineless. 

Revenue receipts for the nine months 
of the fiscal year ended March 31, to- 
taled 14,388,199,476 lire, below the esti- 
mates by 246,800,000 lire; expenditures 
totaled 14,265,310,475 lire, in excess of 
estimates by 204,600,000 lire. The sur- 
plus of 122,889,000 lire compares with a 
surplus of 249,545,440 lire at the end of 
the corresponding period of the preced- 
ing fiscal year. 

The total value of imports in the 
first four months of 1928 was 7,038 mil- 
lion lire, of exports 4,463 millions. The 
resulting unfavorable balance of 2,575 
millions compares with 2,815 millions for 
the corresponding period of 1927. 

The number of totally unemployed at 
the end of February was 413,383. On 
Dec. 31 last it was 414,283; it increased 
seasonally to 439,211 at the end of Janu- 
ary, since when it has seasonally de- 
clined with commencement of work in 
the fields. The number of partly em- 
ployed at the end of February was 58,- 
109, as against 107,964 at the end of De- 
cember last. 

We are vaguely informed that economic 
depression continues. 


RUSSIA 
Con HUGH L. COOPER, engi- 


neer of great achievement and pres- 
tige, is now engaged on a stupen- 
dous engineering undertaking at the fa- 
mous falls of the Dnieper. The other 
day he talked to the members of the 


Price Forecasts Attacked 


From The Journal of Commerce (New York). 


ASSAGE by the Senate of a bill pro- 
P viding a fine of $15,000 or five 
years’ imprisonment for Govern- 
ment officials who publish or authorize 
publication of predictions as to cotton 
prices has recently brought forth an unof- 
ficial defense of the forecasting activities 
of the Department of Agriculture. The 
apologist for the department asserts that 
its price forecasts are “more than 90 
per cent. correct” and that if the facts 
collected are to be useful they must be 
expressed in terms of price prospects. 
It may be that over long periods of 
time the price trend of important agri- 
cultural commodities will justify the 
predictions of the Department of Agri- 
culture in nine cases out of ten. The 
chances are, however, that any private 
forecaster could equal the record of the 
department in this respect by a shrewd 
appraisal of market conditions. 

Even if it be admitted that long time 
tendencies in crop prices can be diag- 
nosed, it is a sad mistake to suppose that 
an argument for price forecasting can 
be sustained on such grounds. This 
view of the matter minimizes or ignores 
the disturbances to orderly marketing 
and the incentives to erratic speculation 
directly traceable to official price pre- 
dictions. Farmers, middlemen, mer- 
chants, mills and speculators are inter- 
ested to be sure in long time price trends 
for cotton and other farm products, but 
they may profit and lose heavily as a 
result of immediate fluctuations in the 
prices of raw materials that must be 
currently bought. For the sake of the 
problematical effect upon the planting 
program of the farmer the Department 
of Agriculture nevertheless risks the 
often demoralizing consequences of its 


essays in agricultural price forecasting. 

Purchases and sales by farmers as 
well as other men do not in fact wait 
for long time price trends to develop. 
They are made here and now, and this 
is particularly true for the farmer. His 
gratitude to the Department of Agri- 
culture for warning him against plant- 
ing wheat or cotton next year is apt to 
wear thin therefore if such advice pre- 
cipitates a sudden drop in the prices of 
the wheat or cotton that he is holding 
for sale. The effects of the injection 
of official estimates into market dealings 
is especially deleterious moreover to the 
course of orderly intermediate buying 
and selling and the conduct of the fu- 
tures markets with which such transac- 
tions are intimately bound up. 

This latter aspect of official price 
forecasting is dismissed by the self-con- 
stituted spokesman for the department 
in a fashion that indicates a complete 
misconception of the relationship be- 
tween the farmer and the trading and 
speculative elements in the community. 
Instead of envisaging the market process 
as a unified whole he appears to con- 
ceive of it as consisting of hostile groups 
whose profit depends upon overreaching 
one another. It is alleged, for example, 
that the speculators and brokers thrive 
on market fluctuations, and since ignor- 
ance of market conditions causes such 
fluctuations it is to their advantage to 
keep farmers uninformed. If this view 
is prevalent among the employes of the 
Department of Agriculture (and there 
is much evidence to indicate its general 
acceptance) no one need be surprised 
at the temerity with which our Govern- 
ment price forecasters throw wrenches 
into delicate marketing machinery. 


Credit Association of New York about 
Russia. He urged recognition of the So- 
viet Russian Government by ours. He 
pointed out that within the past five 
years the Soviet had purchased in this 
country raw materials and manufactured 
goods in the value of over $200,000,000 
without, so far as he could ascertain, 
failing to make good on a single pay- 
ment. 

“It is my opinion,” said the Colonel, 
“that the greatest stumbling-block today 
to an effective and practical world peace 
is to be found in the proper understand- 
ing of the Russian situation 

“The Communist Party have 
out an extensive plan for the salvation 
of Russia, and that they have already 
performed a miracle in restoring law 
and order out of chaos, in making 90,- 
000,000 peasants fairly well satisfied 
with their condition for the first time 
in their lives, in starting an educational 
program never before enjoyed, and a lot 
of other accomplishments of which they 
may justly be proud, no one can deny. 

“I firmly believe, however, that, in 
spite of their achievements up to date, 
they will have to modify a very sub- 
stantial way their attitud 
vate capital; but these modifications, I 
am equally sure, will come gradually 
from within, and not be dictated from 
without. 

“The first 


worked 


toward pri- 


important move that is 


necessary is the recognition of Russia 
by the United States Government on a 
basis that shall be constructive and fair 
to us both. I am in full accord with our 


State Department in its 
that the Russians must stop the activi- 
ties of the Third International; must 
agree to the payment of the Kerensky 
debt, and must recompense American 
property owners whose holdings in Rus 
sia were confiscated by the present Gov- 
ernment. 

“I was told by Premier Rykov that 
the Russians are ready to make such an 
agreement, and I believe that if of- 
ficial Washington will sit down and talk 
the whole situation over thoroughly 
[with Russian representatives], a basis 
of agreement can be achieved that will 
stand up and will result 140,000,000 
people in Russia and 120,000,000 people 
in the United States becoming permanent 
friends and permanent workers in a pro- 
gram that would stabilize our world situ- 
ation better than can be accomplished in 
any other way.” 

I quoted the above, not 
nel Cooper said anything n« 
things in a new or striking 
cause we do well to refresh our minds 
from time to time about the great cur- 
rent matters, and because these matters 
re-present more 
freshly and more authentically by such 
an intermediary as Colonel Cooper than 
otherwise they would. It’s “old hat,” of 
course, and sufficiently obvious that, if 
the Russian Government should do the 
things mentioned by Colonel, we’d 
acknowledge it and soon forgive its past 
divagations and naughtinesses, but it’s 
something to have Colonel Cooper’s opin- 
ion that the Russians would do these 
things if only we’d be a little less stiffish. 

Oh, but that isn’t the whole proposi 
tion, Colonel. Our attitude isn’t inten- 
tionally uncordial, it’s merely self-defen- 
sive. We’re prepared to 2 
sangs toward an accommodation, if it’s 
only a question of walking, but it’s just 
that proposal to sit down and talk it 
over that stiffens us. A bevy of Litvi- 


requirement 


because Colo- 
w or said old 
way, but be- 


themselves at once 





several para- 


novs would be the death of us. Send us 
a dumb plenipotentiary, prepared to de- 
liver the goods, and he’ll find us sweet 
as molasses, soft as butter. Wake up, 


you silly Muscovites, devise some face- 
saving formula, and then come hither 
with your empty money-bags. Such 


babyish intransigence was never seen. 
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S indicated two weeks 
ago by the decline in 
THE ANNALIST’S ad- 
justed index of freight 
car loadings, data 
covering operations of 
the first seventy-two 
railroads to report for 

April ooiet to a somewhat poorer show- 

ing for Class I carriers taken as a whole, 

compared with the corresponding period 
last year, than did the March returns. 

These seventy-two roads reported aggre- 

gate net operating income of $66,584,000, 

as against $70,206,000 in April, 1927, a 

decrease of 5.2 per cent. April gross for 

these roads was $432,326,000, against 
$456,340,000 in the corresponding month 
of last year, a decline of 5.2 per cent. 

March net for all Class I carriers was 

off only 4 per cent, from March, 1927, 

while gross declined 5 per cent. 





The Aircraft Industry 


The Department of Commerce an- 
nounces that, according to data collected 
at the biennial census of manufactures 
taken in 1928, the establishments en- 
gaged primarily in the manufacture of 
aircraft in 1927 built 1,857 airplanes, 
valued at $12,024,085, and 105 seaplanes 
and amphibians, valued at $2,226,520. 
The production in 1926 was 1,125 air- 
planes, valued at $7,448,679, and 61 sea- 
aun and dicieanioccnntid valued at $1, 422,- 
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(1) Years - ended Dec. 31, 1927-1926. 
(2) Year ended March 31. 

(3) April. 

(4) First quarter. 

(5) Year ended April 30. 








; 12,711,702 
302,745 


CORPORATE NET EARNINGS 


Per Share 
; 1928. 1927. 1928. 1927 On 
Aluminum Co. of America (1)...... $13,671,940 $19,747,069 4.02 Commor 
American Beet Su r Co. (2). «e oefane 543,009 76 Commor 
American Ice Co. oe 7,664 171,754 
Amer. Zinc, Lead bs Sunelt Go. (4). 130" 284 96,492 
Barnet Leather Co., Inc. (4 ° 126,806 43,016 63 Comn 
Baltimore & Ohio Railroad Co. @). é 242, 366 9,328,932 
Bingham “Mines Co. (4). 48, 951 138,900, 
Bristol-Myers Co. (1). 1,047,688 811,297 
Butterick Co. (4)....... 225,144 221,644 1.07 1.40 
City teres Co. (4)........6065. 241,464 267,971 ; 
Delaware & Hudson R. 521.738 658,302 
Di Giorgio Fruit Corp. | 514,101 193,043 5.53 rre 
Erie Railroad Co. (4) IEEE ERO PE ; 2 978, 847 1,920,093 
General Gas & Electric Corp. (5).. a 640 2,872,021 
Ce Ms .ersssaesesimbennen 7,540 526,593 1.14 69 
Internat. Mercantile Marine Co. a) *2, 994 189 *%3,557,276 
Italo-Argentine Electric Co. (1). 2,324,373 1,939,296 
Kraft-Phenix Cheese Co. (1). ieeeeas 113,046 768,888 
Lee Rubber & Tire ‘Corp. (7 ). rere 485,491 181,285 1.65 
Lehigh & Wilkes-Barre Coal Co. (1) 7,956,806 1, 742,520 21.77 21.13 Common 
Lehigh Valley Railroad Co. oo 709,274 1,261,526 
Maine Central Railroad Co. (4). 789,591 858,538 
Mass. Util. Invest. Trust Co. (1). 2,658,839 2,459,996 . 
Maytag Sth ENG os 0c cibeaieen ta geee as 6,151,688 6,817,742 2.86 3.20 Commor 


27,900,478 25.69 58.91 Common 
256,909 


Minneapolis & St. Louis R. R @ ner 5 = d2, 5 136 


New Haven Railroa 4, 63s" 004 3, aay’ a8? 

New York Dock Co. 214,894 232,817 

Or; heum . Circuit, Inc. (2d... .-. 1,121,469 2,086,179 1.13 2.88 Commor 

NE Se ara 1,129,150 619,854 1.15 417 Comm 

Pacific Gas & Electric Co. (4)..... 3,478,048 2,723,353 85 80 Commor 
‘ackard Motor Car Co. (3)........ 2,306,029 1,198,434 76 39 

Pan-Am. Pet. & Trans. Co. (1).... 16,909,039 31,280,007 5.03 9.32 

Producers & my wit =p. (1)... . d3,044,304 133,343 2.34 

Reo Motor Car Co. (1)...........- . 4,724,332 3,019,510 2.36 1.51 

Southern Pacific Rr tR. Co. (1).... 33,702,524 38,791,373 9.67 11.29 

United States Distributing Corp. (4) 136, 807 244,158 1.31 2.33 Prefer 


(6) Six months ended Apr 

(7) Six months ended June 30 
(8) First fourth months 

(d) Deficit. 

(*) Estimated. 





348. The combined production of all 
classes of heavier-than-air craft (air- 
planes, seaplanes and amphibians) in- 
creased from 1,186, valued at $8,871,027; 
in 1926, to 1, 962, valued at $14,250,605: 
in 1927, the rates of increase being 65.4 
per cent. for number and 60.6 per cent. 
for value. A similar comparison for 1925 
and 1927, based on a production of 789 
aircraft, valued at $6,673,659; in 1925, 
shows increases of 148.7 per cent. in 
number and 113.5 per cent. in value. 

Of the sixty-one establishments re- 
porting for 1927, fifteen were located in 
New York, nine each in California and 
Michigan, four each in Illinois, Missouri 
and Ohio, three each in New Jersey and 
Pennsylvania, two in Maryland and one 
each in Colorado, Connecticut, Iowa, 
Kansas, Nebraska, Virginia, Washington 
and Wisconsin. 

The figures for 1927 and 1925 were 
compiled from data collected at the regu- 
lar biennial censuses of manufactures; 
those for 1926, from the returns made at 
a special census of aircraft production. 
The 1927 figures are preliminary and 
subject to such correction as may be 
found necessary upon further examina- 
tion of the returns. 


American Water Works and Electric 


The West Penn Electric Company, 
which controls the electric properties of 
the American Water Works and Electric 
Company, Inc., supplied to regular con- 
sumers 141,430,440 kilowatt hours dur- 
ing the month of April, 1928. This com- 
pares with an output of 137,883,885 kilo- 
watt hours for the same month of 1927. 

The power output to regular consumers 
for the first four months of 1928 was 
575,355,611 kilowatt hours, comparing 
with 571,095,692 kilowatt hours supplied 
during the corresponding period of 1927. 

Water works subsidiaries of the Amer- 
ican Water Works and Electric Company, 
Inc., sold during the first quarter of 1928 
1i, 425, 349,000 gallons of water. This 
compares with 9,912,309,000 gallons, sold 
for the corresponding period of 1927. 


Armour & Co. 


Sale of stock yards and settlement of 
the debt owed by the J. Ogden Armour 
estate has netted Armour & Co. $18,000,- 
000 in cash and marketable securities. 
On the basis of its present position the 
company is expected to show a ratio of 
better than four to one between quick 
assets and quick liabilities at the close 
of its present fiscal year. This will com- 
pare with 3.8 to 1 shown at the close of 
the previous fiscal year, Oct. 29, 1927. 





Since 1923 the company has decrea 
current liabilities of $97 7,000,00( 


added $28,000,000 to w ork ng cap ta 
Armour Leather Compar figi 
cluded. It has also called $12, 000,06 
fixed obligations for redemptio1 


Bristol-Myers 

The Bristol-Myers Company report 
for the year ended Dec. 31 net profit 
$1,047,688 after expenses and pr! g 
for Federal tax. This compares with 
$811,297 after the above provision 
1926. Current assets were shown ¢ 
$1,649,449 and current liabilities $225 
376, leaving a net working capita 
$1,424,073 on March 31 

General Gas & Electric 
The General Gas and Electric C 


poration and subsidiaries report fo : 
year ended April 30 a consolidated net 
income of $3,303,640, after deduct 


for expenses, maintenance, depreciatior 
taxes, interest and subsidiary preferred 
dividends, against $2,872,021 in the pre 
vious twelve months, a gain of 1 é 
cent. 

After dividends on the variou 
of preferred stock there remained 
equivalent of $2.94 a share earned on 
the Class A and B common stock out 
standing. Operating revenue and othe 
income of the General Gas and Electri 
System totaled $24,531,117 for the y 
compared with $25,682,227 reported 
the previous twelve months, the decrea 
of 4% per cent. being due to the sal 





certain Southern properties last July 
International Mercantile Marine 
Estimated earnings of the Inté 
tional Mercantile Marine Company 
1927 indicate a surplus of $561,054, 
compared with a deficit of $1,483,138 
1926. The surplus after I. M. M. t 
interest amounted to $2,994,189, befo 
depreciation on steamers of $2,43: 
Depreciation on steamers in the 


before was $5,040,415 
Owing to the sale of the White St: 





Line the company’s operating u 
were not included in the fig f¢ 
1927. The depreciatior applic able t 
the company’s steamers was mil! 
from its accounts, the report say 
explains the decrease in depreciatic 
Reduction in bond interest from $2,136 
441 io $1,653,984 was due to retireme! 
of bonds from proceeds of the sale of 


the White Star Line 

Estimated net earnings of the com 
pany in 1927 were $977,496 afte: 
expenses and bond interest. The figur 





neludes dividends from subsidiary com- 
panies out of their surplus for 1927 and 
prior thereto and from the operation of 
lirectly owned steamers. 


Lycoming Manufacturing 


Vauxhall, Ltd., of England, manufac- 
irers of well-known British motor ve- 
hicles, has placed an order with Lycom- 
ing Manufacturing Company of Wil- 
liamsport, Pa., subsidiary of the Auburn 
Automobile Company, for 2,000 motors 
to be delivered as soon as possible. 


New Haven 


The statement of the New York, New 
Haven & Hartford Railroad Company as 
of March 31, filed with the Public Ser- 
vice Commission in Albany, shows total 
assets of $589,836,993, against $553,584,- 
364 on March 31, 1927, and profit and 
loss surplus of $2,622,902, against a 
leficit of $36,622,576 a year ago. Current 
assets were $38,642,696 and current 

abilities $16,821,936, against $32,752,876 
nd $16,503,518, respectively, a year ago. 


New York Central 


The New York Central had total assets 
$1,574,074,572 on March 31, against 
$1,506, 051,776 a year previously. Profit 
and loss surplus increased from $189,- 
636,882 to $217,966,781. Road and equip- 
ment account increased from $936,346,- 
149 to $970,653,428. 


North American Co. 

The balance sheet of the North Ameri- 

1 Company and subsidiaries on March 
1, 1928, shows marked improvement in 
the current position as compared with a 
ear ago, with net working capital of 

3,134,060, comparing with $2 pty hey 
yn March 31, 1927, a gain of $5,359,343. 
rhe current ratio was 3.4 to 1, against 

to 1 the year before. 

Current assets totaled $46,823,662, in- 

iding $23,140,988 cash and Government 
€ curities, against $45,520,739, including 
sash of $20,951,872 on March 31, 1927, 
while inventories were lower at $10 ,681,- 
196, against $11,910,673. Receivables 
otaled $13,001,478, against $12,558,195. 
Current liabilities were $13,689,602, 
against $17,776,022. 

Undivided profits totaled $54,739 — 
igainst $41,184,222, a gain of $13,555 
665, and reserves were $82,713,156, 
igainst $76,075,613. Property and plant 
totaled $620,384,338, against $585,120,- 
882, and total assets were $733,998,905, 
against $690,796,991. 


North Central Texas Oil 
Production of the North Central Texas 
Oil Company, Inc., for the first quarter 





of 1928 showed an increase of 21 per 


ent. compared with the corresponding 
eriod in 1927. Production for the first 

arter of 1928 totaled 127,868 barrels, 

an average daily production of 1,405 
barrels, while for the same period of last 
year it totaled 104,478 barrels, or an 
uverage daily production of 1,160 


barrels. 


Penn-Ohio Edison 

lhe Penn-Ohio Edison System reports 
a gross income of $2,176,852, a net in- 

yme of $851,154, and a surplus of $263,- 
973 for the retirement reserve and com- 
mon dividends for April, 1928. As the 

mbined result of a small increase in 
gross and a substantial reduction in ex- 
penses, the net income shows a gain of 
11.69 per cent. over April, 1927, and the 
urplus a proportionately larger gain of 
20.29 per cent. The statement is based 
ipon a 100 per cent. exchange of the 
Northern Ohio Power Company capital 
stock for common stock and option war- 

nts of the Penn-Ohio Edison Company. 
More than 80 per cent. of the Northern 
Ohio Power Company stock has already 
been exchanged. 

For the twelve months ended April 30 
the system shows $25,808,843 gross, 
$9,867,530 net and $3,101,011 surplus 

ymmon dividends and retirement re- 
erve. Gross increased and expenses de- 
clined, resulting in a 14.25 per cent. gain 
in net income over the previous twelve 
months, while the surplus gained $953,- 
690, or 44.41 per cent. 

Pacific Gas & Electric 

Net income of the Pacific Gas and 
Electric Company for the first quarter 

1928, after allowing for operating ex- 
penses, including Federal taxes, &c., 


amounted to $7,027,648, or $649,921 more 
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than the same period last year. After 
allowing for bond interest and discount 
and depreciation reserve, the company 
reported surplus of $3,478,048, which, 
after making provision for dividends on 
the preferred stock, left, $2,317,921 avail- 
able for the common stock. This figure 
eis equivalent to 3.58 per cent. on the 
average amount of outstanding common 
stock compared with 3.29 per cent. 
earned last year. The statement shows 
a balance of $1,024,367 for the quarter, 
against $688,744 last year. 

Gross revenue of the company, which 
includes miscellaneous income, was $14,- 
948,009, or $668,965 more than that of 
the first quarter last year, and does not 
include gross of affiliated companies, 
amounting to $1,330,000. The figure, 
however, does include, as part of miscel 
laneous income, surplus profits of $145,- 
418 applicable to the company’s invest- 
ment in these affiliated companies. 

Following is the earnings statement 
of the company for the first quarter of 
1928: 





3 Mos. to 
Mar. 31, 1928. Incr 
Gross revenue, including 
miscell. income 
Operating exps. including 
ed'] taxes, &c 


$14,948,009 $668,965 
7,920,361 19,044 


Net income $7,027,648 649,921 
Bond interest and disc 2,212,284 *228,002 
Depreciation reserve 1,337,316 123,228 
Surplus 3,478,048 754,695 
Divds. on pf. stock (6%) 1,160,127 190,183 
Divds. on com. stock (8%) 1,293,554 228,889 
Balance 1,024,367 335,623 


* Decrease 
Piggly Wiggly Corporation 

Sales of the Piggly Wiggly Corpora- 
tion for all stores during April were 
$16,115,736, compared with $15,987,005 
in April last year, a gain of $128,730, or 
.08 per cent. The relatively small gain 
over April, 1927, was accounted for by 
the fact that there were only four Satur- 
days in the month, as against five Satur- 
days in April, 1927, Saturday sales to- 
taling about 10 per cent. of the total 
sales for each month. 

Public Service of New Jersey 

Public Service Corporation of New 
Jersey for the twelve months ending 
April 30, 1928, reports gross earnings of 
$118,470,027, against $109,030,234 for 
the same period last year, an increase of 
$9,439,792. 

Operating expenses, maintenance, 
taxes and depreciation for the period 
were $84,615,346, an increase of $5,755, 
618, leaving a net income from opera 
tions of $33,854,680, an increase of 
$3,684,173 

Other net income amounted to $1,325,- 
044 and income deductions to $18,531,- 
313, the balance for dividends and sur- 
plus being $16,648,411, against $12,490, 
247 for the twelve months ending April 
30, 1927, an increase of $4,158,163 

Gross earnings for April, 1928, were 
$10,474,160, against $9,945,319 last year, 
an increase of $528,840. The balance 
available for dividends and surplus for 
April was $1,823,779, against $1,587,786 
last year, an increase of $235,993 

The comparative statement of com- 
bined results of operations of the Public 
Service Corporation of New Jersey and 
supsidiary companies follows: 

Month of April 
Gross earnings 
Oper. exp., m’'t'nce, 

taxes and deprec 


1927 


1928 
$10,474,160 $9,945,320 
7,275,716 6,827,972 


Net inc. from oper $3,198,444 $3,117,348 
Other net income 53,246 21,878 


Total $3,251,690 $3,139,226 
Income deductions 1,427,911 1,551,440 


Bal. for divid. and 
surplus 
Twelve months ending 
April 30 
7ross earnings 
Oper. exp., m't’nce 
taxes and deprec 


a 
eS 
a 


$1,823,779 $1,587 


$118,470,027 $109,030,235 
84,615,347 78,859,728 
Net inc. from oper.. $33,854,680 $30,170,507 
Other net income 1,325,044 1,128,373 


Total $35,179,724 $31,298,880 
Income deductions 18,531,313 18,808,632 


Bal. for divid. and 


surplus $16,648,411 $12,490 


MERGERS 


PLAN whereby the Kansas City 

Southern Railway is disposing of 

the last of its holdings in the Mis- 
souri-Kansas-Texas Railroad to bankers, 
who will in turn be prepared to sell it 
to K. C. S. common stockholders on des- 
ignated terms, has been announced. 


_ While L. F. Loree, Chairman of the 
K. C. S., said the transaction was merely 
a completion of liquidation started 


te 
- 
nn 


after the Interstate Commerce Commis- 
sion rejected a plan for merging these 
roads and the St. Louis Southwes.-rn 
(Cotton Belt) a year ago, it follows 
closely the citation under the Clayton 
anti-trust act by the commission in the 
Wheeling & Lake Erie case. In this 
case the New York Central, Baltimore 
& Ohio and Nickel Plate were cited for 
acquisition of stock control in the Wheel- 
ing & Lake Erie 

After the rejection of the original 
Southwestern merger scheme another 
one was drafted and submitted to the 
commission. Early this year the com- 
mission cited the K. C. S. under the 
Clayton act for its purchases of Katy 
and Cotton Belt stock and the Katy for 
its purchases of Cotton Belt stock under 
the first merger plan. Both the cited 
railroads made replies, the K. C. S. as- 
serting that it was disposing of Katy 
holdings as rapidly as market conditions 
would permit. Originally the K. C. 
held 350,000 of the 807,384 shares of 
Katy common and 259,170 shares of its 
voting preferred. 

The balance of Katy common stock 
sold was 287,616 shares, showing that 
about 63,000 shares were sold in the 
open market $y accelerating the sale 
through this transaction the K. (¢ 
S. has apparently removed importa! 


grounds on which it was cited under the 
Clayton act and has also helped clear 
the way for furtherance of the new 
Southwestern merger plan 

Ladenburg, Thalmann & Co. and the 
National City Company bought the 287, 
616 Katy shares from the K. C. S. 

This action apparently goes a long way 
to clear the Southwestern merger plan 
from Clayton act complications. Hear- 
ing of the complaint against the Katy 
has been indefinitely postponed. 

At a price of $57 for Kansas City 
Southern stock the rights under the of- 
fer are worth about $3.80 a share. 


American Light and Traction 


Reports that the operating properties 
of the United Light and Power Com 
pany would soon be absorbed by the 
American Light and Traction Company 
were not officially confirmed in Wall 
Street, but information that negotiations 
toward the merger were being conducted 
was obtained in reliable quarters. 

Interest in the proposed combination. 
which will link properties valued at 
$375,000,000 on the basis of latest avail 
able balance sheet and subsequent 
growth, centred to a great extent on the 
influence of the Koppers Company, one 
of the Mellon interests, in bringing the 
merger to a head. 

H. B. Rust, President, and J. St. C. 
Brookes Jr., Secretary of the Koppers 
Company, are on the board of both 
United Light and Power and American 
Light and Traction, and C. D. Marshall 
and W. F. Rust, also Koppe! lirectors, 
are on the board of the latter utility. 

C. S. Eaton, who played an important 
role in the merger last year of the Re 
public and Trumbull steel companies, also 
is a director of both utilities and is asso- 
ciated with the Mellon interests, while 
E. M. Williams of New York and B. J. 


Denman of Davenport, Iowa, also figure 


on both board , whiel nave seventeen 
and twenty-one directors respectively. 
Reports of the terms of the merger 


of the United and American companies 
vary slightly. It was learned that the 
plan calls for the liquidation of the 
United Light and Power Company and 
the exchange of one share of Americar 
Light and Traction common for each ten 
shares of United Light and Power Class 
A common stock 

Other reports indicated that the same 
basis of exchange would apply to bot 
Class A and Class B common stocks of 
the United company and that a cash dis- 
tribution on these stocks would also be 
made, depending on the results of an in 
dependent audit now being made. 

United Light and Power has 1,981,146 
shares of Class A and 1,000,000 shares 
of Class B stock outstanding. The B 
common has sole voting rights, but both 
classes share alike as to dividends. Amer- 
ican Light and Traction has 522,638 
shares of $100 par common stock out- 
standing and $14,236,200 of 6 per cent. 
— red stock. There is no funded debt. 
Jnited Light and Power has more than 
234,000 shares of Class A and Class B 
preferred stocks and a funded debt of 
$55,200,000 outstanding 


American Railway Express 


The Association of American Railway 
Executives will meet on June 14 to con- 


sider a plan for acquiring the property 
of the American Rallway Express Com- 
pany. Under the terms of the agree- 
ment between the railroad and the ex- 
press company the railroad may acquire 
this property at a price which is esti- 
mated to be about $110 a share of the 
company’s stock. This stock is now sell- 
ing considerably above that price in the 
open market. 

Officials of the express company have 
desired that the railroad buy the stock 
of their company instead of the property 
as provided in the agreement. The sit- 
uation was complicated, however, by the 
fact that the officials of the express 
company were in some cases also rail- 
road officials. Largely as a result of 
this situation the legal subcommittee of- 
ferred to the main committee last month 
a plan for acquiring the stock of the 
company. This plan, apparently, has 
been discarded. 

The express company does a business 
of nearly $300,000,000 annually under an 
agreement which practically guarantees 
it a 6 per cent. dividend. The main com- 
mittee, of which W. B. Storey, President 
of the Atchison, Topeka & Santa Fe 
Railway, is Chairman, has for some time 
sought to have the railroad undertake 
this business directly. One advantage 
of this proposal would be that the rail- 
road could apply directly to the Inter- 
state Commerce Commission for an in- 
crease in express rates. It also would 
be able under the proposed arrangement 
to carry as freight what it now frequent- 
ly carries as express. 


American and Foreign Power 


Reports are current that the American 
and Foreign Power Company, Inc., is 
planning to acquire the International 
Utilities Corporation, controlled by P. M. 
Chandler and his associates. It is under- 
stood that certain Canadian interests 
have been in competition with American 
and Foreign Power, but that the latter 
appears to be the likely purchaser of 


the corporation, which controls rough 
stock ownership or contracts a group of 
utility properties operating in four 
States and in Canada. 

The companies controlled by Interna 
tional Utilities are Canadian Utilities, 
Ltd.; Gas Production and Transportation, 
Ltd.; Duncan Utilities, Ltd.; Veg 


Ville 





Utilities, Ltd.; Kentucky Securities 
Corporation, Buffalo & Erie Railway 
Company, Nanaimo Electric Light, 
Power and Heat Company, Lt and 
Canadian Western Natural Gas, Light, 
Heat and Power Company, Ltd., togetlier 
with their subsidiaries. In 1927 it ac 
quired the Watrous Electric Light and 
Power Company, the Rosetown Electric 
Light and Power Companv, Ltd.; the 
Raymond Electric Company, and the 
Lloydminster Electric Company and 
created the Midwest Utilities, Ltd., to 


hold these properties. 
Chrysler-Dodge 


The biggest consolidation in the his- 
tory of the automobile indust bring 
ing together Dodge Brothers, Inc., and 
the Chrysler Corporation, makers of pop- 
ular, medium-priced cars, was a inced 
Tuesday. It will result in the creation of 


a new organization with a total capitali- 
zation of between $450,000,000 and $500,- 


000,000, which will rank next to the Gen 
eral Motors Company and tl Ford 
Motor Company in production and yearly 
sales. 

The announcement, made Tuesday, is 
believed to be the forerunner of a bigge) 
and broader combination in the motor 
field designed to challenge the iprem- 


acy of its present leaders. The merger 
will be accomplished by an exchange of 
stock on the following basis 

One share of Chrysler common for one 
share of Dodge preference sto 

One share of Chrysler common for five 
shares of Dodge Class A stock 

One share of Chrysler common fo1 
ten shares of Dodge Class B 

The Chrysler Corporation w ssume 

















FIXED TRUST SHARES 


‘American Basic-Business Shares Corporation 
Depositor 

67 Wall Street, New York City 

The Equitable Trust Company of New York 
Trustee 

Each Fixep Trust SuHare represents a 1/1000th partici- 

pating interest in property (deposited with the trustee), 

consisting of cash and a unit of common stocks of the fol- 

i| lowing nationally known basic American industries: 





Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
| Pennsylvania R.R. Co. 
Southern Pacific Co. 

Southern Railway Co. 
i Union Pacific R.R. Co, 





| Railroads 
| 


| 

Standard Oil Group 

Standard Oil Co. of Cal. 

| Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 

| Standard Oil Co. of N. Y. 

Vacuum Oil Co. 





Industrials 


American Can Co. | 
American Radiator Co, 
American Tobacco Co. “B” 
duPont(E.I.)de Nemours &Co. 
Ingersoll-Rand Co. 

nternational Harvester Co. | 
National Biscuit Co. i 
Otis Elevator Co. i 
Timken-Roller Bearing Co. | 
United Shoe Machinery Corp. | 
United States Stee! Corp. i} 
Woolworth (F. W.) Co. 1} 

| 


Utilities and Quasi- 
Utilities | 
American Tel. & Tel. Co. 1] 
General Electric Co. | 
Puliman, Inc. 
Western Union Telegraph Co. 
Westinghouse Elec. & Mfg.Co. 











tached to certificates. 


Smith, Burris & Co. 


120 So. La Salle Street 
Chicago, Ill. 


for Central section of 
the United States 











Dividends are payable semi-annually against coupons at- 


} Fixep Trust SHares are sold to investors by established 
investment houses and banks in most of the important cities | 
of the United States and in several foreign countries, and 
ase wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


} 

44 Wall Street | 
New York City | 
| 

i 


for Eastern section of the United States 
and foreign countries 





Ross Beason & Co. 


San Francisco, California 
Salt Lake City, Utah 


for Western section of 


the United States | 
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the outstanding liabi 
Brothers, including $57, 
ture bonds. 

A new organization will be formed 
with 4,423,484 shares of no par capi- 
tal stock. The new company will have 
a funded debt consisting of $57,276,000 
of debenture bonds and $2,750,000 of 
notes which were issued in connection 
with the acquisition of the Graham 
Brothers Truck Company. Neither com- 
pany will lose its physical identity. 

Walter P. Chrysler will become Chair- 
man of the board and Mr. Dillon will 
become Chairman of the Finance Com- 
mittee of the reorganized corporation. 
E. G. Wilmer, now President of Dodge, 
will remain in that capacity, since it was 
one of Mr. Chrysler’s stipulation, in con- 
nection with the merger that he remain 
in this capacity, in which he has made 
considerable success in 
years. 

The first step in the amalgamation 
will be the calling for retirement of the 
Chrysler Corporation’s preferred stock. 
The following statement was issued by 
Mr. Chrysler: 

“Chrysler Corporation directors, at a 
special meeting held in New York today, 
voted to call for retirement on Aug. 6, 
1928, the entire issue of the corpora- 
tion’s outstanding 8 per cent 7 
stock amounting to 220,937 sh 
call price of $115 per share and accrued 
dividends to date of retirement, requir- 
ing slightly in excess of $25,000,000. By 
this operation the corporation will be re- 
lieved of annual preferred dividend 
charges in the amount of $1,767,496. 

“The cash payment of the foregoing 
amount will be permanently provided by 
the offer to the common stockholders of 
the privilege of purchasing at $57.50 pet 
share common stock of the 
authorized but heretofore unissued, at 
the rate of one-sixth of a share of new 
stock for each share now held. Subscrip- 
tion warrants for this privilege will |} 
issued to stockholders of record June 15, 
1928, which warrants will be transfe1 
able and must be exercised on or before 
July 20, 1928. 

“The retirement of the Chrysler cor 
poration entire issue of preferred stock 
leaves the common stock equities free 
of any prior charges on assets or earn 
ings except for a small charge of about 
$63,000 per annum on the old Maxwell 
Motor Corporation 5% per cent. bonds.” 

The announcement of the merger came 
at the close of a dav in which both Dodge 
and Chrysler securities had advanced 
most vigorously on the Stock Exchange 
There were many hints and rumors of 
a deal, but no actual facts. One of these 
rumors going the rounds was that the 
Ford Motor Car Company was g to 
take over both the Dodge and the Chry 
ler corporations. Anothe vas that the 
Packard Motor Car Company and the 
Jordan Motor Car Company were going 
into a merger. These reports were sub- 
sequently denied. 

That, however, did not prevent wild 
and excited trading in the stocks in 
volved, as Wall Street traders groped 
about for the truth. 

That there was something doing in 
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the moter world w: ient from the 
market’s very start Tuesday. Chrys 
ler, which had left off the previous day 


at 80%, opened at 84 on a block of 000 
shares. Both the preference and the 
Class A shares of Dedge Motor Car Com 
pany opened higher and then ran vigo1 
ously forward. Chrysler ran up to 88% 


nd closed at 88 for a net gain of 7% 











points fo the day Dodge preference 
hares, from a low of 71, ran up to 83 
ind closed at 82%, for a net gain of 1 
points The Class A share fter s¢ 
ng at 18, spurted forward to 21%, but 
ipped backward at the clo to 19% 


closing with only a fractiona 
the day, but with an exceptionally heavy 
turnover of more than 25,000 shares 

The gyrations in these two issues had 


the effect f exciting the other is 


of the motor group and for 
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day about all of the securities whose 

bre itions appeared on the tape were 
ep ented by motor share or motor 
iccessorie General Motors gained 5% 
Hupp 2%, Packard 3%, Jordan 1! 
St iker 1%, Moon 1%, Gardner 1% 


ind Hudson 2% 


alignment in the motor car 
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ndustry bably will attract more at 
tention to the new corporation than has 
beep caused since the widows of the 
Dodge brother sold the corporation 





which their husbands founded to New 
York bankers. It comes at a time when 


competition between the corporations en 


gaged in the industry is particularly ag- 
gressive and when each is _ striving, 
through the introduction of new mode's 
and by price cuts, to outsell the other. 
_ Earnings of the Chrysler company 
have far exceeded those of Dodge in the 
past few months, mainly because of the 
fact that the Dodee Corporation was en- 
gaged in changing its models from four- 
cylinder cars to sixes. Chrysler earned a 
net of $19,484,880 in 1927, while the net 
of Dodge was $9,641,427. For the first 
quarter of this year Chrysler earned 
$4,702,465 and Dodge $1,981,552, both of 
these figures being sums applicable to 
the preferred stocks 

The combination of the Dillon-Read- 
Chrysler-Brady interests represented in 
this merger is the most interesting de- 
velopment which could have come to the 
motor industry, since the Morgan inter- 
ests are dominant in General Motors. It 
will result in the building up of a new 
industrial unit which will be in direct 
competition with General Motors. 
Whether or not additional independent 
units are to be taken in was not dis- 
cussed by the bankers. 

The corporations as well as the men 
who are now behind them have had inter- 
esting careers. The Dodge Brothers 
Motor Car Company was formed by two 
engineers who had grown up in the fac- 
tory of Henry Ford. They made an in- 
stantaneous success with their car, and it 
became one of the most popular of the 
low-priced vehicles. They died and the 
comy-ny passed to their widows. Un- 
accustomed to business and desirous of 
being free from its obligations and en- 
tanglements, they offered the company 
for sale 

Clarence Dillon outbid his competitors 
with a cash offer of $146,000,000 in one 
of the largest and most sensational deals 
in the history of the industry. The 
shares in the corporation were offered on 
the basis of one 7 per cent. preference 
share and one share of Class A stock at 
$100 for the unit At Tuesday night’s 
closing prices these units were worth 
102%. The fact that the preference 
shares will be exchanged share for share 
for Chrysler leads to the belief that pos- 
sibly there will be a drawing together of 
the market price of these two issues 
Chrysler sold at the close Tuesday 5% 
points higher than Dodge preferred 

The inclusion of the Dillon, Read & Co. 
interests in the merger does not mean 
that the Brady interests have dropped 
out. Rather, it means that the financial 
backing of Mr. Chrysler has been ex- 
panded and extended. Approval of large 
stockholders of Chrysler has been as 
sured. The backing and support of most 
of the large stockholders of Dodge, 
among whom are the widows of the 
Dodge trothers, have also been obtained 

The present Dodge Brothers, Inc., has 
outstanding 850,000 shares of $7 cumu 
lative preference stock, 1,935,024 shares 
of Class A common and 500,000 shares of 
Class B common. Voting control rests 
with the Class B stock, which is owned by 
Dillon, Read & Co. The company, ac 
cording to its last balance sheet, had 
total current assets of $46,747,527 and 
total current liabilities of $15,453,286 
Total assets amount to $1381,569,968 

The Chrysler Corporation has out 
standing 2 








215,475 shares of $8 cumulative 
preferred, Series A, which it has ar- 
ranged to retire, and 2,712,080 shares of 
no par common stock. The last balance 
sheet shows total current assets of $55,- 
55,581 and total current liabilities of 
The total assets are given 
$103,894,681. 

The Dodge and Chrysler companies 
have a combined producing capacity of 
about 750,000 vehicles annually 








Columbia Baking 

A number of baking companies in the 
South are to be merged in the new Co- 
lumbia Baking Company which has been 
chartered under the laws of Delaware. 
The consolidation. is planned to include 
the Southern Baking Company, the 
Hexter Baking Company and, possibly 
other firms. The new company will have 
authorized capital stock of 100,000 shares 
of $7 cumulative first preferred, 100,000 
shares of $7 non-cumulative second pre- 
ferred and 100,000 shares of common, 
all no par value. 

For each share of Southern Baking 
preferred it is proposed to exchange one- 
half share of first preferred and one- 
half share second preferred of Columbia 
Baking Company. In lieu of accumu- 
lated dividends, additional second pre 
ferred at the rate of one share for each 
$100 of dividends accumulated on July 1, 
1928, will be offered holders of Southern 
Baking Company preferred. Common 
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corporation, based on present market 
prices, together with cash in its treasury, 
will exceed $25,000,000. 

The new corporation will also acquire 
substantial stock interests in the Com- 
monwealth Power Corporation, Penn- 
Ohio Edison Company, Northern Ohio 
Power Company and other power and 
light systems. The total assets of all 
companies involved exceed $500,000,000. 

Proceeds from the sale of the first pre- 
ferred stock, together with funds raised 
by the sale of the preférence and com- 
mon shares, will be used in the acquisi- 
tion of various public utility holdings 
and for general corporate purposes. 

Allied Power and Light Corporation, 
either directly or through subsidiaries, 
will act in a supervisory capacity for a 
number of power and light companies 
and will supply engineering, supervisory 
and financial assistance in connection 
with the development and operation of 
these companies. 

It will take a financial interest in elec- 
tric power and light and other companies 
through the purchase of their securities, 
and will be prepared to supply the nec- 
essary capital and direction for the re- 
organization or consolidation of such 
ublic utility properties. It will also 
urnish engineering services and do 
general construction work. 


American Capital Corp. 


Formation of a new investment trust 
with broad powers of diversification and 
having at its inception total resources of 
over $15,000,000 has been formed by 
financiers in the public utility and bank- 
ing field, it was announced following the 
filing of incarporation papers in Dela- 
ware for the American Capital Corpora- 
tion. The new company will invest and 
reinvest its funds in bonds, stocks and 
other securities, both foreign and domes- 
tic. Men who have been successful not 
only in industrial and public utility op- 
eration but also in the operation of in- 
vestment trusts similar to that of the 
new company will be prominently identi- 
fied with the enterprise. 

Incident to formation of the new com- 
pany, Bonbright & Co., Inc., and W. G. 
Langley & Co. are offering 60,000 
shares of American Capital Corporation 

rior preferred stock, $5.50 series, at 
100 per share. Each share of the prior 
referred stock now offered carries one- 
alf share of Class “B” common stock. 
Over $3,600,000 has been paid in by sub- 
scribers for Class “A” and Class “B” 
common stock, it was announced, and 
$120,000 has been provided as a reserve 
by directors to meet operating expenses 
other than taxes during the first eigh- 
teen months of the company’s operations. 
After the present financing, involving 
$6,000,000, and the sale of 120,000 shares 
of $3 preferred stock, already under- 
written, the company’s assets will ex- 
ceed $15,000,000. 

Directors of the new corporation in- 
clude R. H. Ballard, President of the 
Southern California Edison Company; N. 
Spencer Dennis, Secretarv of the Pacific 
Investing Corporation; Edward D. Ly- 
man, Attorney; J. B. Lovelace, Chairman 
of the Investment Research Corporation; 
Henry S. McKee, President of Barker 
Brothers; E. J. Nolan, President of the 
Merchants National Trust and Savings 
Bank, Los Angeles, and John Treanor, 
President of the Riverside Portland Ce- 
ment Company. 

Authorized capitalization of the new 
company consists of 500,000 shares of 
prior preferred stock, of which 60,- 
000 shares will presently be  out- 
Standing; 500,000 shares of preferred 
stock, 120,000 shares presently to be out- 
standing; 500,000 shares of Class “A” 
stock, of which 99,999 shares will be 
presently outstanding, and _ 1,500,000 
shares of Class “B” common, of which 
866,666 shares will be presently out- 
standing. The certificate of incorpora- 
tion provides that prior preferred stock 
may be issued only when net assets of 
the corporation shall be at least $200 for 
each share then outstanding. 


American Motor Transportation 

Organization of the American Motor 
Transportation Company through con- 
solidation of a group of automobile stage 
lines to form a single concern which will 
operate a national motor transportation 
system with transcontinental service was 
made known with the financing of the 
peneeny by Bond & Goodwin & Tucker, 
ne 


Offering is being made of 20,000 
shares of American Motor Transporta- 
tion Company Class A cumulative con- 
vertible $3.50 preferred stock with vot- 


ing power. This stock is convertible into 
common stock on the basis of 1% shares 
of common for each share of class A pre- 
ferred at the option of the holder up to 
ten days prior to the redemptiton date. 

The new company is formed around 
the California Transit Company as a 
nucleus, with W. E. Travis, head of the 
latter company, as its first President. 
The company has a controlling interest 
in the holding company which has been 
formed to take over operating rights and 
facilities of established motor stage 
routes in a number of Eastern and 
Middle Western States. 

While transcontinental auto stage ser- 
vice has successfully operated between 
Los Angeles and New York for more 
than a month under joint traffic ar- 
rangements of various companies, the 
important significance of the new com- 
pany lies in the fact that it brings these 
companies under one management, mak- 
ing the only motor transportation system 
by which passengers may cross the con- 
tinent on one singly managed route 





American States Public Service 


The American States Public 
Company is being organized in I re 
to own and manage through subsidiarie 
properties supplying water and (or) ar- 
tificia] gas, without competition, for do- 
mestic and commercial purposes to a 
portion of the City of Los Angeles and 
near-by suburban communities as well as 
a number of other localities in Southern 
California. 

Included in the subsidiary companies 
are the Los Angeles and Suburban Wa- 
ter Company, the Orange County Wa- 
ter Company, and the South Coast Gas 
Company, operated under the direction 
of men well versed in all phases of the 
public utility business. 

Through the control of the new com- 
pany by Utilities Engineering and Man- 
agement Corporation the properties will 
also have the benefit of the expert tech- 
nical and administrative staff of the 
latter. They will be under the super- 
vision of the California Railroad Com- 
mission to the extent provided by the 
laws of that State. 

Initial financing will be in the form of 
a new issue of $1,250,000 first lien 5% 
oi cent. gold bonds, series A, which is 

ing offered by a banking group con- 
sisting of Davis, Longstaff & Co. and 
Yeager, Young & Pierson, Inc., at 98% 
and interest to yield more than 5.60 per 
cent. 





Bankers Trust Company 


At a special meeting held Monday, the 
Board of Directors of Bankers Trust 
Company (New York) recommended to 
the stockholders of the bank that the 
capital stock be increased from $20,000,- 
000 to $25,000,000. A special meeting 
of the stockholders will be called for Fri- 
day, June 8, for the purpose of acting 
on this recommendation. 

After the meeting Seward Prosser, 
Chairman of the board, said: “The un- 
derlying idea of the Board of Directors 
in voting an increase in our capital stock 
is a recognition of the growing needs 
and requirernents of our customers. Dur- 
ing its twenty-five years of operation 
Bankers Trust Company has been fortu- 
nate in developing unusually close rela- 
tionship with a wide clientele, represent- 
ing the larger units in all branches of 
industry and finance. As these units 
themselves have grown, their banking re- 
quirements have naturally increased. It 
is felt that the proposed new capital will 
place us in a position to render the full- 
est measure of service.” 

Subject to the action of the stockhold- 
ers, the increase will be accomplished 
by the sale of 50,000 additional shares 
of stock at $750 a share. Stockholders 
of record on June 8 will be entitled to 
subscribe for one share of the new stock 
for every four shares registered in their 
names on the books of the bank at the 
close of business that day. 

The total amount realized from the 
sale of the new stock will be $37,500,000. 
After the new money has been paid in, 
capital will be $25,000,000, surplus will 
be $50,000,000 and undivided profits 
should be over $25,000,000, making a 
total of over $100,000,000, the largest 
capital structure of any trust company 
in the United States. 

Rights will accrue to each shareholder 
as a result of this action, which in the 
aggregate involve a “melon” of approxi- 
mately $20,000,000 to be distributed to 
4,100 stockholders holding the 200,000 
shares now outstanding. 

The present annual dividend rate of 


$30 a share is expected to be maintained, 
as the earnings of the company have 
been liberally in excess of this require- 
ment for several years. On the occasion 
of the bank’s twenty-fifth anniversary 
on March 30 of this year, the annual 
dividend rate was raised from $20 to $30 
per share, the former rate having been 
in effect since 1912. 

Book value will be increased $90 by the 
new financing. 

Burns Brothers 

Directors of Burns Brothers have ap- 
proved a plan for the sale of the com- 
pany’s holding in the Lehigh-Wilkes- 
Barre Coal Company to shareholders of 
Burns Brothers. The plan provides for 
the disposition of 10,000 shares of com- 
mon and 10,000 shares of preferred 


stock of the Lehigh-Wilkes-Barre com- 








pany to the holders of Burns Brothers 
A and B common stock on the basis of 
it ting of one share com- 


share preferred, for each 
of Burns Brothers A or 
at $400 a unit. Rights 
stockholders of record 
1 expire on June 26. 
will net the Burns 
ny about $4,000,000 in 
h will be used to pay off bank 
leans and for other corporate purposes. 
The sum to be realized is equal to about 
$20 a share on both the A and B stock. 
Burns Brothers probably will retire its 
7 per cent. cumulative preferred stock, 
S. A. Wertheim, President, indicated. 





Cooper River Bridge 

A new issue of 46,300 shares of Coop- 
er River Bridge, Inc., participating pref- 
erence stock, par value $50 a share, is 
being offered at $46 a share by’ H. M. 
Byllesby & Co., Inc.; Spencer Trask & 
Co. and E. H. Rollins & Sons. The stock 
of the company, which will construct a 
toll bridge at Charleston, S. C., will be 
entitled to preferred dividends at the 
rate of $3 a share, cumulative from 
date of completion of the bridge, and 
will participate equally with the com- 
mon stock after the latter has received 
dividends of $2 a share. 

Freshman Company 

Recapitalization of the Charles Fresh- 
man Company, Inc., will be accomplished 
by increasing the present common stock 
issue of 225,000 shares to 500,000 shares, 
no par value, according to a notice sent 
to stockholders by C. A. Earl, President. 
A special meeting has been called for 
May 18 to obtain authorization for an 
issue of preference stock, but this meet- 
ing was canceled. Plans for the new 
financing will be placed before the share- 
holders at a meeting on June 4. 

Geo. P. Ide & Co. 

Louis B. Tim, Chairman of the pre- 
ferred stockholders committee, formed 
to effect a change in the capitalization 
of George P. Ide & Co., Inc., has sent 
a notice to holders of certificates of 
deposit issued under the preferred stock 
agreement, dated Jan. 3, 1928, requesting 
that they promptly surrender their cer- 
tificates with the National Bank of 
Commerce in New York as depositary 
and receive in exchange therefor certifi- 
cates in temporary form for shares of 
participating preferred stock. The com- 
mittee points out that holders of certifi- 
cates of deposit will receive 2.68 shares 
of participating preferred for each share 
of preferred stock represented by their 
certificates and that non-dividend bear- 
ing and non-voting scrip will be issued 
in respect of fractions of shares of the 
participating preferred stock. Applica- 
tion is expected to be made shortly to 
have the participating preferred stock 
admitted to trading on the New York 
Curb Exchange. 


International Power & Paper 

Plans for the formation of a new 
holding company to be known as the 
International Power and Paper Com- 
pany are nearing completion, and it is 
expected that common stockholders of In- 
ternational Paper Company will be per- 
mitted to exchange their stock on a 
share for share basis. The new organ- 
ization is being incorporated in Massa- 
chusetts as a voluntary holding company. 

The new company will own stock of 
the International Paper Company, the 
New England Power Association, of 
which International Paper Company is 
now said to own about 50 per cent., and 
other utilities in the United States and 
Canada _ controlled by International 


——. 
inancing of the new holding company 
is expected to be made through the me- 


dium of common stock, which will be of- 
fered to shareholders in all the com- 
panies at a price below the market. 
Proceeds from the sale of this stock in 
the holding company will enable the In! 
ternational Paper Company to reduce its 
floating debt, coincident with an expan- 
sion program. 
Lincoln Building 


Financing for what is believed to be 
the largest office building in the world, 
the new fifty-two-story Lincoln Building 
soon to be erected in Forty-second Street, 
New York, will take place through an 
offering of $16,000,000 first mortgage 
5% per cent. sinking fund gold loan cer- 
tificates for the Lincoln Forty-second 
Street Corporation by Chase Securities 
Corporation, E. H. Rollins & Sons, Har- 
ris, Forbes & Co. and Continental Na- 
tional Company. The certificates are 
dated June 1, to mature in 1953, and are 
priced at 100 and accrued interest to 
yield 5.50 per cent. 

The value of the land and the building 
upon completion is.estimated at $25,869,- 
000. This loan will be followed by $5,- 
500,000 twenty-year 6% per cent. sinking 
fund gold debentures; $1,600,000 6 per 
cent. purchase money notes, $3,500,000 7 
per cent. preferred stock and 600,000 
shares of no par value common stock. 


I. Miller & Sons 


Public offering of $2,500,000 I. Miller 
& Sons, Inc., 64 per cent. cumulative 
convertible preferred stock is being made 
at 108.25 per share and accrued div- 
idend by George H. Burr & Co. Pro- 
ceeds will be used for the . expansion 
of distribution facilities, redemption of 
present outstanding preferred stock, the 
retirement of $431,000 of first mortgage 
bonds which remained of an issue sold in 
1923 and the retirement of bank loans, 
leaving the company free of all indebted- 
ness except current monthly accounts. 
The preferred stock is convertible into 
common at the rate of 1% shares of 
common for each share of preferred. 
In addition the bankers are offering also 
a limited amount of common stock. 

_ The business of I. Miller & Sons, Inc., 
is the outgrowth of a shoemaker’s ef- 
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forts and savings, of which he had $500, 
and in 1895 invested in the business of 
making high grade shoes. Today the 
: company, which distributes nationally 
through 215 stores, has total assets of 
approximately $5,376,000. Current as- 
sets adjusted to give effect to present 
financing total $3,500,000 against cur- 
rent liabilities of $576,000. This is a 
ratio of more than 6 to 1 and leaves 
net working capital of over $2,900,000. 
Net current asseis are equal to over 
$117 per share of preferred stock. Sur- 
plus amounts to $1,139,000 and good- 
will is carried at $1. 

Net profits after deducting all 
charges, including depreciation, except 
interest on indebtedness presently to be 
discharged and Federal income taxes, 
amounted in 1927 to $520,516, or 3.2 
times new preferred dividend require- 
ments. Earnings per share on the 150,- 
000 shares of common stock were $2.38. 

Israel Miller, founder of the business, 
attributes a large measure of the com- 
pany’s success to his faith in advertis- 
ing, the firm spending over $750,000 a 
year for that purpose. 


Paragon Refining 

_A plan of recapitulation which is de- 
signed to wipe out a deficit of about $3,- 
789,000 has been formulated by directors 
of the Paragon Refining Company. They 
have called a meeting of stockholders for 
June 12 to vote on it. New no par value 
common stock will be issued share for 
share to cover the 320,000 outstanding 
shares of $25 par value each, while the 
7 per cent. preferred stockholders will 
receive three new no par value preferred 
shares and $49 back dividends for each 
share outstanding. 

A contemplated change in the capital 
structure of Texon Oil and Land Com- 
pany will also be presented to stock- 
holders of that company soon, according 
to advices from Pittsburgh. The plan 
provides for the exchange of five shares 
of outstanding stock of $1 par value for 
} one share of no par stock. This would 
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reduce the number of shares from 4,483,- 
325 to 896,665. It is said that the new 
stock will be put on a $2 annual dividend 
basis. No dividends are being paid at 
the present time. 

Postal Telegraph and Cable 

A charter for the incorporation of the 
Postal Telegraph and Cable Corporation, 
a new company resulting from the con- 
solidation of the International Telephone 
and Telegraph Company with the inter- 
ests headed by Clarence H. Mackay, has 
been filed with the Maryland Tax Com- 
mission. 

The charter calls for the issuance of 
600,000 shares of preferred stock with 
a par value of $100 per share and 600,000 
shares of common with no par value. The 
State of Maryls ad received $3,100 for the 
incorporation tax. 

Postum Company 

Recommending an increase in the 
authorized capital stock from 2,000,000 
to 5,000,000 no par shares and submitting 
@ proposal to split the present stock on 
a two-for-one basis, directors of the 
Postum Company, Inc., have called a 
special meeting of stockholders for June 
21 to act on a recapitalization program. 
Of the present 2,000,000 shares author- 
ized, the company has 1,734,906 out- 
standing, including 4,909 issued to em- 
ployes out of 25,000 shares reserved for 
that purpose. 

Since March, 1927, at which time the 
stock sold for sibout $93 a share, the 
price has advanced steadily. During the 
treding Monday it reached a new high 
of $336 on the New York Stock Ex- 
change, but closed the day at $131. Divi- 
dencs have been paid on the basis of $5 
a year since August, 1926, when the rate 
was increased from $4 annually. 

The company has acquired other food 
concerns from time to time ena at pres- 
ent is one of the leaders in the field. It 
is reported that the company plans to 
continue its expansion through the acqui- 
sition of other companies, the Standard 
Milling Company being one cf those men- 
tioned. 


Public Service Corporation of New 
Jersey 

Stockholders of Public Service Corpo- 
ration of New Jersey at their special 
meeting approved the resolution recently 
adopted by the Board of Directors to 
amend the certificate of incorporation 
and to authorize an increase in the out- 
standing preferred stock from 2,000,000 
to 4,000,000 shares, all of the new shares 
being no par value cumulative preferred 
stock entitled to dividends at the rate 
of $5 per share per annum. This stock 
represents the first preferred issue of 
the company without par value. More 
than two-thirds of the shareholders of 
each class of stock outstanding approved 
the authorization of the new stock. 

Southern Cities Utilities 

An offering of $3,000,000 thirty-year 
6 per cent. sinking-fund gold deben- 
tures, Series A, of Southern Cities Util- 
ities Company is being made by E. H. 
Rollins & Sons; Blair & Co., Inc.; H. 
M. Byllesby & Co., Inc., and Howe Snow 
& Co., Inc. The debentures are priced 
at 99% and accrued interest, to yield 
more than 6 per cent. Proceeds will be 
used in retiring the outstanding funded 
debt of the company, in acquiring or 
redeeming obligations of subsidiaries 
and in acquiring, through a subsidiary, 
the Compania Electrica de Santo Do- 
mingo in the Dominican Republic. 


Other Security Offerings 
For details of other securities offered 
during the week see “Current Security 
Offerings, Page 975. 


DIVIDEND CHANGES 


MERICAN SAFETY RAZOR COM- 
Aran voted an extra dividend of 
25 cents a share in addition to the 
regular quarterly disbursement of $1 a 
share. 
Astor Financial Corporation 
Dividends on the Class B stock of the 
Astor Financial Corporation will be in- 
augurated early next week, according to 
Solon B. Lilienstern, Chairman of the 
Finance Committee. The company re- 
cently declared an initial of 87% cents 
a share on the Class A stock. 
Bristol-Myers 
Directors of Bristol-Myers Company 
have declared initial dividends on the 
180,000 shares of the new common stock 


issued, at the ar value, payable July 2 to stock 


of the company, recently yf n 
The d 1olders of 


rate of $4 per share annually record June 15. 
rectors authorized an interim dividend ill f i ; 
of 662-3 cents per share on the stock Scoville Manufacturing Co. 


of the company payable June 30, 1928 coville Manufacturing Company de 


to stockholders of record June 20. 1928: clared a quarterly dividend of 75 cent 
a dividend of $1 per share, payable Se pt n the outstanding stock. Two preced 
29 to stockholders of record Sept. 19 ng quarterly dividends were of 60 cents 
1928; and a dividend of $1 per share ea 
ave > De 2 928. t stock holde 1 . 
payable Dec. 31, 1 , to C Stanley Co. 
record Dec. 21, 1928. ; . ‘ 
: ectors of the Stanley Company of 
By-Products Coke 1 have omitted the quarterly div 
The By-Products Coke Compan i due at this time. The last payment 
nounced an extra cash dividend of is 75 cents a share, paid on April 2. 
cents a share in addition to the regula to that time regular quarterly divi 
quarterly payment of 50 cents on of $1 were paid. Waddill Catch 
mon stock. Goldman, Sachs & Co., was 
City Stores Company ‘2 the directorate at yesterday’ 
City Stores Company declared ng. Goldman, Sachs already are 
ity Stores Lompany eager for the Warner Brothers Pi 
cent. stock dividend on the Cl Corvorat; 
( poration. 
shares. 


Swan-Finch Oil Corp. 
n-Finch Oil Corporation declared 

i lend of 30 cents a share on the 
mon. This is the first payment on 


Coca-Cola 
The Coca Cola International Corpora 
tion placed its stock on an annual d 
dend basis of $12 by ordering a 


terly disbursement of $3. The mon since Nov. 1, 1919. 
has been paying $2.50 quarterly 


MISCELLANEOUS 


NNOUNCEMENT has 


Columbia Graphophone 
Columbia Graphophone Con 
Ltd., announced a second interi1 
dend of 15 per cent. on the 





just been 


nade of the organization of Black 














bringing the total to date t i . 
" & Bigelow, Inc., a firm of engi- 
Evans Autoloading ; 
’ : ee : recently formed in New York, with 
Evans Autoloading Company declared esac ee 
a quarterly dividend of $1.25 a sharé¢ cking of several important groups 
the Class A and B stocks. The compa aviation industry, for the purpose 
previously paid $1 quarterly lering a complete service to busi 
Eitingon Schild Company men interested in aircraft and their 
Eitingon Schild Company, In avION, 
nounced an inital quarter! vidend of i ganization of this firm is the 
$1.62% on the 6% per cent. cum of a_ growing recognition 
first preferred stock. aviation leaders of the need for 
. . lependent group of enginee1 ind 
ae peg-esliagy at the first of its kind in the United 
Directors of Greene Cananea | i State 4 staff has been assem)led con- 
Company voted a dividend of $1 a g of a group of specialists with ex 
on the niceorpieneie While the offi experience in the various techni 
nouncement made no mention that business angles of aviation, in- 
a quarterly distribution, it inde engineering, investigation, in 
that such was the sntention wat a , appraisal, organization of fly 
the stock on a $4 annual basi sees erations, business development, ad 
the first dividend declared on the ng and accounting, in addition to 
since payments were ided it 
ray) iwi nel > tt cent 
a Se ia President and General Manager 
; ild Black is an aviation engineer 
Hall Lamp Company al reputation, formerly consult 
C. M. Hall Lamp Compar rineer for the United States Air 
quarterly of 50 cents a share, as aga uuthor of textbooks on air trans 
25 cents in the preceding quarter 1 who has been engaged as a con 
: n aviation for the past eight 
Industrial Acceptance Corporation ines A. Maden. Viee Presi 
Directors of Industrial Acceptance been engaged in business dé 
poration declared a dividen f 50 cent pment in aviation for several years; 
a share on the common d al larlin O’Connell, the Secretary, is 
extra dividend of 50 ce the c l-known corporation lawyer and the 
preferred. Regular quarts div easurer of the firm is George M. Pyn 
of $2 on the second preferred and § I r., of Pynchon & Co., New York. 
on the first preferred also were aut stockholders and directors of 
ized, all payable July 2 to holde & Bigelow, Inc., include the heads 
record June 22. The previous div t of the larger firms in the avia- 
on the common stock w: pavment ndustry, and number among them: 
50 cents on Jan. 3, at which time a irles L. Lawrance, President of the 
extra of 50 cents also was paid Une Vright Aeronautical Corporation and 
second preferred. of the famous Whirlwind en- 
International Salt Sherman M. Fairchild, President 
several aviation companies bear 
International Salt Company has o name and inventor of the Fair- 
the regular quarterly lividend Aerial] Camera; William A. Rocke- 
due at this time. New York capitalist and director 
Intertype Corporation al aviation enterprises. 
Intertype Corporation announce C. Townsend Ludington, P esl 
extra of 25 cents on the mmor Ludington-Philadelphia Flying 
in addition to the regula arte ice, as well as Chairman of the 
25 cents a share. Regu $2 d j i nical Committee and Second Vice 
on the first preferred and $ n t ident of National Air Transport, 
second preferred stock irgest aircraft operator in the coun- 
nounced. Benjamin F. Castle, Treasurer of 
,ationé eroneg 4 ssociation and 
Mother Lode Coalition Mines ' meee» Ha get — Federal 
Mother Lode Coalition Mines de gn Investment Trust; Charles H. 
a semi-annual dividend t President of the Pioneer Instru- 
the common stock. The compar Company of Brooklyn and largest 
viously paid 25 cents sem 1a ,anufacturer of aviation instruments in 


untry; Professor Alexander Kle- 
Guggenheim School of Aeronaut 
mond A. Lipscomb, Vice President, 
1 Advertising Corporation of New 


Nichols Copper 


ics; 
Nichols Copper Company 
dividend of $1 a share 


stock in addition to the reg ilar | ry k: Fred H. Colvin, editor o the 
dividend of 1% per cent Th ican Machinist, and several others. 
the resumption of dividends or i 

Sales . 
mon stock. Sales of Brass Pipe 


1ost four times as much bra 


Li . pipe 
ed today as in 1922, according to 


People’s Drug Stores 
the 


Store Ine aecia 


Drug 


People’s ; per and Brass Research Association 
an initial quarterly dividend on the ¢ June bulletin. Statistics just com- 
pat cme. peSeeETes Sreem, ates the t how that sales of standard I. P. S. 
lar quarterly of 25 cent “eee pipe amounted to 62,984,300 pounds 
— year, compared with 16,016,500 

Pratt & Lamber is in 1922. 

Pratt & Lambert d re , esent indications are that the 

of 75 cents a share on the comn rass pipe this year will excee v 
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figures for 1927 by approximately 18,- 
000,000 pounds. 

Brass pipe consumption has mounted 
steadily since 1922, although the signifi- 
cant upward trend belongs to the last 
four years. In the first year of the re- 
covery period, 1923, sales showed an in- 
crease of only 5 per cent. Since that 
time, however, the average annual gain 
has been 74.5 per cent. 

By 1924 sales of brass pipe were 61 per 
cent. above the level of 1922, and in the 
following year, 1925, the total had risen 
to 145 per cent. The largest increase 
took place in 1926, when sales were 234 
per cent. above the starting point of the 
upward movement. At the close of last 
year the total sales were up 293 per cent., 
showing that the demand for brass pipe 
has practically quadrupled in six years. 


General Electric 


The Virginia of the Panama-Pacific 
Line will supplant the California of the 
same line as the largest electric-driven 
ship ever built when she is launched in 
August at the yards of the Newport 
News Shipbuilding Company. According 
to engineers of the General Electric Com- 
pany the Virginia will be a duplicate of 
the California in most details, but will 
measure 613 feet over all, as compared 
with 601 feet for the California. She 
will accommodate 801 passengers, as 
against 751 carried by her rival. 

The launching of the California in Oc- 
tober, 1927, was hailed as an important 
event in American shipbuilding, and her 
splendid record since she entered the 
intercoastal service on Jan. 28 established 
her as the outstanding American ship 
outside the group in the transatlantic ser- 
vice. The Virginia was planned as an 
exact duplicate, but as launched will pass 
the California in some details. 

The propulsion plant of the Virginia 
will consist of General Electric turbine- 
electric drive and electric-driven auxiliary 
machinery. The complete elimination of 
vibration aboard the California is said 
to be excellent, and the Virginia will be 
built to achieve this same comfort. 

Following the lead taken by America 
in adopting the turbine-electric drive for 
approximately forty of its ships, includ- 
ing the new steamship California, larg- 
est passenger ship built in this country, 
a 19,000-ton passenger liner, using tur- 
bine electric propulsion, is being built in 
England for the Peninsula and Oriental 
Navigation Company, one of the oldest 
ship operating companies in the world. 

This ship, 600 feet long and with a 
designed speed of nineteen knots, will 
be the first large electrically driven ves- 
sel built in Europe. When commissioned, 
it will operate between ports in Eng- 
land, India and Australia. 

The main propulsion equipment, simi- 
lar to that of the California, will be 
built by the British Thomson-Houston 
Company of Rugby, associated with the 
General Electric Company, and will con- 
sist of two large turbines, directly con- 
nected to generators supplying the nec- 
essary electricity for operating the huge 
propelling motors. Independent and 
smaller turbine generators will be used 
to operate the auxiliaries and deck ma- 
chinery. 

A special feature of the main propel- 
ling machinery will be that either of the 
two turbines, when working alone, will 
be capable of delivering power to both 
propeller shafts sufficient to drive the 
ship at 16% knots. 

Another large passenger liner, using 
the electric drive, the steamship Virginia, 
is now nearing completion at the New- 
port News shipbuilding yards in this 
country. This is to be a sister ship to 
the California and will be electrically 
equipped by the General Electric Com- 
pany. It is planned to launch this ves- 
sel in August and have her ready to go 
to sea by December. 


Products 


Rainbow Luminous Products, Inc., has 
completed arrangements with the Com- 
mercial Credit Corporation whereby com- 
mercial credits up to $25,000,000 are 
provided for the installation of Rainbow 
products, according to announcement 
of Ezra C. Bull, President. Through 
this arrangement it is now possible for 
the Rainbow company to install luminous 
tube signs on a large scale for the con- 
sumer on a three-year rental or lease 
basis. 

Mr. Bull also announced that Walter 
E. Skiff, who has been connected for 
sixteen years with the General Outdoor 
Advertising Company, has resigned from 
that company to accept the position of 


Rainbow Luminous 


general sales and production manager 
of Rainbow Luminous Products, Inc. 

Rainbow Luminous Products, Inc., was 
financed in Wall Street recently when 
Potter & Co., members of the New York 
Stock Exchange, sold 50,000 shares of 
Class A common stock of the company, 
which is now listed on the New York 
Curb. The company is engaged in pro- 
ducing and marketing, directly or 
through authorized agents, luminous 
gas-filled tubes for illuminating pur- 
poses. The tubes are now being prac- 
tically applied for advertising signs and 
beacons and for artificial lighting of 
many kinds. 

Since the organization and financing, 
the company has been showing marked 
progress in its development. Ezra C. 
Bull, formerly with Hudson Motor Car 
Company of New York, Brockway Motor 


Truck Corp. and Hahn Motor Truck 
Company, has become President, and 
a nation-wide contract for distribu- 





been made with 
ertising Company. 


tion of its products 
General Outdoor 


Transcontinental Air Transport 


C. M. 
nental Air Tra 
meeting of the 
offices of Blair & Co., Inc., 
lowing announcement: 


The board of directors of the Trans- 
continental Air Transport, Inc., is now 
composed of the following men: 


Harold Bixby, President of the 
of Commerce of St. Louis 
Howard E. Coffin, Chairman of the 
Board, National Air Transport, Detroit. 

J. Cheever Cowdin, Blair & Co., Inc. 
Chester W Cutheil, Chairman, Air Law 


Keys, President of Transconti- 

nsport, Inc., following a 
b ard of directors at the 
; made the fol- 


Chamber 


Committee, American Bar Association. 
homas Dysart, Knight, Dysart & 
Gamble, St. Louis. 
Thomas Eastland, Bond, Goodwin & 
Tucker, San Francisco. 


Julian L. Eysmans, Vice President, Penn- 
sylvania Railroad, in charge of traffic. 

Fred Harve Kansas City, representing 
the hotels and restaurants along the Santa 
Fe route. 

Paul Henderson, Chicago, Vice President, 
National Air Transport, Inc. 

Richard Hoyt, Hayden, Stone & Co. 

Leonard Kennedy, capitalist. 

M. Keys, President, Curtiss Aeroplane 

and Motor Company 

Harry B. Knight, Knight, 
Gamble, St. Louis 


Dysart & 


Charles L. Lawrence, President, Wright 
Aeronautical Corporation. 
Walter Marvin, Hemphill, Noyes & Co. 


William B. Mayo, Chief Engineer of Ford 

Motor Company 
arle Reynolds, 

Transport, Inc. 

Daniel M. Sheaffer, Chief of Pennsylvania 
Railroad Passenger Transportation. 

James C. Willson, J. C. Willson & Co., 
Louisville, Kentucky. 

William H. Vanderbilt 


The Board of Directors appointed the 
following Executive Committe: 


J. Cheever Cowdin, Blair & Co., Inc. 

Chester W. Cuthell, Chairman, Air Law 
Committee, American Bar Association. 

Fred Harvey, Kansas City, representing 
the hotels and restaurants along the Santa 
Fe route. 

Paul Henderson, Vice President, National 
Air Transport, Inc 

Richard Hoyt, Hayden, Stone & Co. 

Leonard Kennedy, capitalist. 

Daniel M. Sheaffer, Chief of Pennsylvania 
Railroad Passenger Transportation. 


President, National Air 


Financial Notes 


Prince & Whitely are distributing an 
analysis of Texas Gulf Sulphur Company. 

The Brookmire Economic Service, Inc., 
has opened an office in Los Angeles. This 
office is the second opened in the Pacific 
Coast territory since the beginning of the 
year and the fourteenth in the service's 
chain. 

Harvey Fisk & Sons have sold privately 
10,000 shares of Tennessee Central Railway 
Company voting trust certificates of no 
par value common stock. In connection 
with this transaction the banking firm has 
published an analysis of the road’s position 
showing that the owners of the property 
have expended liberally for maintenance 
and rehabilitation with the result that the 
railway is now in a position to share the 
prosperity which has come to practically 
all the moderate-sized lines operating 
throughout the South and East. 

Out of total net earnings of $19,303,209 
after depreciation and taxes, during the 
last ten years, Central Aguirre Sugar Com- 
pany has paid $11,842.248 in regular and 
extra cash dividends, Farr & Co. point out 
in an analysis of the company just issued. 
In addition, in 1925, the company capita- 
lized its expansion of property and pro- 
duction by issuing 30,000 shares of capital 
stock as a 20 per cent. stock dividend, these 
shares having a present marks valuation 
of over $4,600,000 

Occidental Insurance Company, organized 
in California last January and owned 
jointly by the Firemen’s Fund Insurance 
Company and the Home Fire and Marine 
Insurance Company, is the subject of a 
circular prepared for distribution by Jesse 
Spier & Co., specialists in insurance, bank 
and title stocks. The circular points out 
that Bancitalv Corporation, by virtue of its 
position as the largest individual stock- 
holder of Firemen’s Fund Insurance Com- 
pany. will, through the exercise of its sub- 
scription privileges, become an important 
factor in the Occidental situation. 
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REDEMPTIONS 


Asbestos Corporation, Limited, 6% ist and 
Refunding Mtge. 15-yr. S. F Gold Bonds, 
due Jan. 1, 1941. May 30, Page 25 


Associated Gas and Electric Company, 6% 
Convertible Debenture Bonds, Series ‘‘A’’ 
of 1925. May 29, Page 39 
or Plywood Corporation, ist Mtge. 6%% 
F. Gold Bonds, due July 1, 1940. 

May 28, Page 45 


Buffalo and Susquehanna Iron Company, ist 


Mtge. 5% Gold Bonds. May 25, Page 43 
Chicago, Milwaukee and St. Paul Railway 
Company, 10-yr. 6% Ist Mtge. Bonds, Se- 


curity Gold Loan of 1924, due Jan. 1, 1934. 


May 29, Page 39 
Childs Real Estate Company, Investment 
Gold Bonds. May 29, Page 39 


Computing - Tabulating-Recording Company, 
6% 30-yr. S. F. Gold Bonds, due July 1, 
1941. May 29, Page 39 

Fisk Tire Fabric Company, The, Ist Mtge. 
10-yr. 6%% S. F. Gold Bonds, due Jan. 1, 
1935. May 24, Page 49 

Repeated May 30 

Houston Gulf Gas Company, 2-yr. 6% Secured 
Gold Notes, due April 1, 1929. 


May 24, Page 49 

ee Gulf Gas Company, Ist setpe. 6%% 
S. F. Gold Bonds, due Jan. 1, 193 

May 28, "ies 45 


Hungarian Consolidated Municipal Loan, 20 
yr. 7% Secured S. F. Gold Bonds, External 
Loan of 1926. May 29, Page 39 

Hungarian Consolidated Municipal Loan, 20- 
yr. 7%% Secured S. F. Gold Bonds, Exter- 
nal Loan of 1925. May 29, Page 39 

Indiana Harbor Belt Railroad Company, 
Equipment Gold Notes, Series of 1929-1935. 

May 30, Page 25 

Indiana Hydro-Electric Power Company, ist 
Mtge. S. F. Gold Bonds, Series ‘‘A’’ an 
Series *‘B.”’ May 24, Page 49 

International Silver Cpene,, 6% Gold Mtge. 
Bonds, due Dec, 1, 1948. May 28, Page 45 


International Trading Company, 10-yr. 6% 
Collateral Trust Gold Bonds, due Dec. 30, 
1934. May 24, Page 49 


Kingdom of Belgium, 25-yr. External Gold 
Loan 7%% S. F. Redeemable Bonds. 
May 25, Page 43 
Knickerbocker Ice Company, ist Lien and 
Purchase Money, 6% Gold Bonds. 
May 25, Page 43 
Liquid Carbonic Corporation, The, ist Mtge. 
Convertible S. F. 6% Gold Bonds, due Aug. 
1, 1941. May 29, Page 39 
National Steel Car Lines, Equipment Trust, 
Series “‘F. May 29, Page 39 
New York, New Haven and Hartford Rail- 
road Company, The, 6% Equipment Gold 
Notes. May 29, Page 39 








New York Telephone Company, 50-yr. S. F. 
6% Gold Debenture Bonds, due Feb. 1, 
1949. May 28, Page 45 

Northern Ontario Light & Power Company, 
Ltd., Ist Mtge. 6% 20-yr. S Gold Bonds, 
Series of 1926, due Jan. 1, 1946 

May 24, Page 49 

Pennsylvania Railroad Company, 6% Equip- 
ment Trust Certificates of 1920 due Jan, 
15, 1929, to Jan. 15, 1935, Inclus 

May 28 'p age 45 
Pennsylvania Tank Line, 6% Car Equipment 
Trust Certificates, Series ‘‘S 
May 25, Page 43 
Portsmouth Solvay Coke Company, 6% Bonds 
May 26, Page 25 

Province of Buenos Aires, 7% External 8S. F 
Gold Bonds, rcs, Loan of 1926, 
due June 1, 195 May 29, Page 39 

Public Service Corporation of Long Island, 
7% Cumulative Preferred Stoc! 

May 29, Page 39 

Public Service Newark Terminal Raliway 
Company, ist Mtge. S. F. 40-y 5% Gold 
Bonds, due June 1, 1955 5, Page 43 





Quebec Railway, Light, Heat & Power Com- 





pany, Ltd., The, 5% Consolidated Gold 

Bonds. May », Page 43 

Repeated May 26, 28, 29 and 30 

Republic of Chile, 6% Gold External Bonds, 
due Jan. 1, 1961. May 28, Page 45 


Republic of ba $24,000,000 External Loan 
20-yr. S. F. 8% Gold Bonds, due Feb. 1, 


1941. May 29, Page 39 








Republic of Poland, 25-yr. S. F. External 
8% Gold Bonds, dated Jan. 1, 1925 

May 29, Page 39 

Rutland Railroad Company, Equipment Gold 
Notes, Series of 1929-1935. May 25, Page 30 
Southern Cities Utilities Company, Ist Lien 

6% Gold Bonds, Series 

May 24, Page 49 


St. Louis-San Francisco Railway Company, 





Prior Lien Mtge. 5%% Gold Be ynds, Series 
“—* é 25, Page 43 

= or May 29 

Standard Investing oo us ey Preferred 
Stock $6 Dividend Series. May 25, Page 43 


Union Electric Light and Power Company of 


Illinois, Ist Mtge. Gold Bonds, 5%% Series 
“~—_ , due Jan. 1, 1954. May 28, Page 45 

U eo al a ompany of © alifornia, ist Lien 
20-y S. F. Bonds, due 1931, Series 

May 29, Page 39 


United States Light & Heat Corporation, ist 
Mtge. S. F. 6% 20-yr. Gold Bonds 


May 24, Page 49 








380,000 Lines of Financial 
Advertising in May 


= NEW YORK TIMES in May published approximately 
380,000 agate lines of financial advertising, 100,000 


lines more than in May of 1927 and twice as much as any 


other New York newspaper. 


In five months this year The Times printed over 


1,700,000 lines of financial advertising, exceeding last 


year’s total by 380,000 lines. 


Che New York Times 
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HE large increase 
of Canadian 
has 


ture in particular 








time 
of Montceal states. 
1927 gross farm income in Canada 
$1,736,439,000 as compared with $1,68 


000. Another favorable factor is 


959 





News of Canadian Securities 


in 


the 1927 gross income 
farmers 
given the busi- 
ness year and agricul- 


a 


better start than they 
have enjoyed for some 
back, the Bank 
Final figures place 


at 


3,- 
526,000 in 1926, an increase of $52,913 
the 


o;" 


large carry-over of grain in the West 
which is now getting a higher price than 


that of recent years. 
in the wheat acreage seems assured. 

Most of the basic industries are 
good condition. 


A marked increase 


in 


Important increases are 


indicated in bank clearings, building per- 


mits, steel production, car-loadings, 
eign trade and coke and pig iron pr 
duction. 


for- 


O- 


More activity prevails in the 


coal mining industry than for some years 


back. 


Some industries, however, 


are at pres- 





Canadian Prosperity 


is largely dependent upon agri- 
culture. Large crops in recent 
years have enlarged the farmer's 
buying power and have greatly 
increased the demand for agri- 
cultural implements in Canada 


We recommend 


COCKSHUTT PLOW 


Listed on the Montreal Curb Market 


CIRCULAR ON REQUEST 


MATHEWSON. MCLENNAN 
—=& MoLson=- 


Members Montreal Stock Exchange 
44 Wall Street New York 
Tel. Beekman 1030 


MAIN OFFICE 
215 St. James St. W., Montreal 














Western Oil 
& Refining Co. 


Converts crude oil into 
gasoline, kerosene, diesel 
oil, fuel oil, etc. Distrib- 


utes its products through 
retailers and export trade. 
Western Oil & Refining is 
one of the most sound and 
rapidly growing indepen- 
dent oil companies. We 
recommend immediate in- 
vestment in its securities 
for regular, liberal income, 
plus enhancement. 


The preferred stock at cur- 
rent price nets 8% 
Send coupon for details 


JOHN C. FELL & COMPANY 


Incorporated 





25 Broadway New York 
_— —_——_——_—— ——_ =< =——s «se ae oo 
Without obligation upon my part 
please send me further information 
| Te Cg woes sedssenedoosereereeneaee 
Address..... ° 0% Cc 
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ent less active than in the past, the cot- 
ton and textile industries and the auto- 
mobile industry being examples. News- 
print production in April equaled 192,- 
645 tons, an increase of 16 per cent. over 
April, 1927, production. This gain, how- 
ever, was made largely at the expense of 
United States producers. The unfavor- 
able factor in this industry is that con- 
sumption is not increasing at the same 
rate as productive capacity. 

The healthy state of Canadian trade 
generally is reflected in the steady in- 
crease in time deposits in the banks, 
which have now risen to a larger figure 
than ever before, and in the steady in- 
crease in federal revenue, despite the de- 
creases in taxation. Moreover, final fig- 
ures show that the Dominion Govern- 
ment’s surplus in the year ending March 
31 last amounted to $63,126,000, which is 
higher by $8,000,000 than it was esti- 
mated to be when the Budget was pre- 
sented recently. 

Montreal Firm Urges Caution 


Markets fluctuated fairly widely dur- 
ing the week, according to Mathewson, 
McLellan & Molson; there was a good 
deal of liquidation and the selling was 
considered more thoughtful than the 
buying. Average prices of stocks are 
almost at the peak; money for market 
purposes is undoubtedly scarcer, both in 
New York and Montreal, and there is a 
growing feeling that recently markets 
have somewhat over-discounted things. 
The Canadian situation is one to cause 
caution. The banks have cut short the 
supply of funds. Call money is the life- 
blood of a market and values often be- 
come of secondary importance when 
money becomes scarce. The Canadian 
public are without doubt heavily in the 
market and will continue to be optimis- 
tic until something happens; should any- 
thing occur to shake their confidence, or 
should a tendency to cash in become at 
all general, there would be a fairly sub- 
stantial break in prices. It must be re- 
membered, and given full weight, that 
the bankers and leading financial men 
consider that the market has got out of 
hand—which is not a healthy situation 
—and they are taking steps to correct it. 

Power in Alberta 

Electrical development in Canada is 
progressing rapidly. In Alberta it is 
associated closely with the exploitation 
of the energy lying in the enormous 
quantities of coal within the province. 

The latest project concerns some of 
the towns along the Canadian National 
Railways northeast of Calgary. The 
Union Power Company of Drumheller, 
subsidiary of the International Utilities 
Corporation, has acquired a nower nlant 
at a cost of $80,000 at Three Hills. 
From here a transmission line will give 
power to towns along the railroad as 
well as to farmers in the vicinity. This 
marks the beginning of the coal mining 
town of Drumheller, with which the 
scheme is linked, as a centre of elec- 
trical power. 

Canadian Rails Earn More 


An increase in the net earnings of the 
Canadian National Railways is shown 


in the official summary of earnil! 
expenses for the month of April 
for the four-months period since 
During Apri 


beginning of the year. | 
gross earnings of the systen 
to $19,811,299, as compared wi 
913,095 in April, 1927, an in 
$898,204. The net 
totaled $2,884,286, as against 
in April of last year. 

For the four-months period from 
1 last the gross earnings amounted 
79,429,422, and in the correspor 
period of 1927 the gross earnings t 
$73,907,725, an increase during 
rent year of $5,521,697, or 7.47 pe 

During the four-months period 
the working expenses totaled $66,021 
which compares with $62,894,743 for 
same period of 1927, an increa 
per cent. amounting to $3,126,398 

Abitibi Power and Paper 
A banking group headed by the 


earnings 











tional City Company and ir g 
body, Smith & Co., Inc., Peat dy, H 
teling & Co., W ood, Gundy & ¢ 
and Royal Securities rporatior 


fering at $102 a share an adc 
of $10,000,000 Abitibi P 
Company, Ltd., 6 
preferred stock of $100 par value. Pro 
ceeds from the sale of th 
used solely to retire certain funded 
debtedness and preferred stocks of 
sidiaries preliminary to the i 
mortgage bonds 
funded 
saving in annual 
requirements. 
With its recently acquired sul 
the company now controls and of 
six distinct units engaged in the 
facture of newsprint and a 
products. The 


us stock 


to refund al tl 


interest and d 


units embraced 
company are the Abitibi Power 
Paper Company, Ltd.; Spani R 
Pulp and Paper Mills, Ltd., Fort W 
liam Power Compan Lt Manit 
Paper Company, Ltd. ‘Ste. Anne Pay 
Company, Ltd., and Mu ? 
Company, Ltd. The grt 
the largest newsprint producer 
world with an annual 
tons, capable of expansion to 
tons a year from preser 
water power resources. Total wood 
serves are more than 50,000,000 cord 
while developed water powers aggreg: 
approximately 200,000 horsepowe1 
another 500,000 horsepower in rese? 
Based on a pro 
balance sheet as of Dec. 31 | 
giving effect to this financing a1 
adjustments, the Abitibi compa 
subsidiaries showed net tangible 
of more than $100,000,000 after 
ing all liabilities, including fur 
and all prior securities ( 
with $34,976,400 par vz 
cumulative preferred 
net earnings of the Abitib Span 
River and Fort William compa 
their respective 1927 fiscal 
amounted to $6,949,699 h, a 
ductions for interest, taxes, prefé 
dividends and other prior charg 
sulted in a balance of $5,350,587, 
than two and one-half times an: 


capacity of 650.0 


forma consolidate 





stock Comt 











MONTREAL STOCK EXCHANGE 


Transactions for the Week Ended Tuesday, May 29, 1928 








Sales. High. Low. Last. 
15,725 Abitibi sovcesecene Oe 67% TO% 
2,414 Asbestos Corp .. rrr | 52 3 
7s De st i... . 93 ws 
1,345 Alberta Grain ......... 2% th 61% 
125 Do pf ‘ ee 100 100 
150 Belgo P: aper pf.. oseeuee 109 10%) 
164 Bell Telephone .. _ 175 172% 175 
1,286 B C Fishing 19% 18 18 
180 Brit Empire Stee 1 1st pf is 44% 47 
11,241 Do 2d pf " 1 ® Wy 
5 Brazilian 244 
3,717 Brompton m1 
1,970 Can Bronze 90 
“ Do pf 110 
235 Can Cotton 126 
eS errr: pre 14, 
7#5 Can Car & ‘Foundry. ns 
22 Do pf .. way 
25 Can Converters ; 11% 
6,424 Can Industrial Alc ohol. -. 7 45 45% 


51 Can Gen Elec pf..... aot an to 61 
808 Can Steamship : 


BIO _ De BF .cccccsoes ) 

30,759 Can P & Paper ... 44% 3% 40 
771 Can Conn Cotton pf..... 80 76 sO 
1,328 Con Smelting ............271 22 267 
7,267 Dominion Bridge ........ 91 84% 84% 

81 Dominion Coal pf...... 98 7 us 
165 Dominion Glass ...-136% 134 14% 

702 Dominion Textile ........120 119 119 

23 Famous Players ......... 93 nT) vo 

550 Howard Smith .......... 155 151 153 

S Intl Paper pf.......00+e3T 107 107 

34,302 Inti Nickel .............. © gy v4 





Sales x 
1 Jamaica pf 
502 Lake of Woods 
20 Do pf 
47 Lake Ontario B 
4,476 Lyall Construct 


5,612 Massey-Harris 
,66 Montreal Power 
317 Montreal Tran 
20 Montreal ‘rel 

National Br 


~ 


to 





10 Do pf .. 
80 Ottawa Tractior 
52 Penmans 
2,685 Price Bros 
Do pf ‘ 
4,505 Quebec Power 9 S8 
Shawinigan 1 ‘ 
Sherwin-Williams 
Southern Can P 





26 Steel of Canada 218 
Do pf 21 
St Maurice Val Paper pf H 
Tooke Bros pf T4 
73 Tucketts pf 1181 
120 Twin City HCY 
1,915 Wayagamack 108 
530 Via Biscuit 25 
20 Wabasso Cotton 110 
70 Western Groceries pf R4 8+ 8 
2,703 Winnipeg Electr 121% 1 
80 Do pf 109 , 
130 Woods Mfg pf 78 78 


Manitoba 


ower and Paper 
per cent. cumulative 


indebtedness at a_ substantia 


id requirements on $34,976,400 par 


value of 6 per cent. cumulative preferred 


ck. These earnings were derived from 

2 production of only 380,000 tons as com- 

1red with the annual capacity of 650,000 

which the six units now have. The 

and Ste. Anne units veceuile 

been completed and placed in opera- 

and the Murray Bay unit is ready 
operation. 

Bank of Montreal 

Indications that business throughout 

ida continues to expand steadily and 

the Canadian‘ people are adding 

erially to their savings are shown 

> half-yearly statement of the Bank 

Mesmaal Total assets at April 30 

imount to $868,187,616, a gain for the 

ear of over $80,000,000, comparing with 


ave 


$784,112,774 at the corresponding date 


year. Total loans are $382,340,890, 

p from $326,318,372, an increase of 
re than $56,000,000. 

Deposits amounted to $736,350,186 at 

e end of April, against $656,578,714 a 


ir ago. Deposits not bearing interest 

taled $143,773,753, up from $136,- 

0,698. Interest bearing deposits now 

and at $592,576,433, compared with 
9,848,016, a growth during the year 
ver $72,000,000. 

Current loans and discounts in Canada 
now reported at $297,609,586. This 


npares with $249,470,228, a gain dur- 


ng the year of over $48,000,000. Loans 
cities, towns and municipalities stand 
$25,076,930, compared with $22,749- 
14, and current loans and discounts else- 
where than in Canada amount to $57,- 
80,519 as against $51,983,926. 
Profits for the half year to April 30 


re $2,994,901, and compare with $2,- 
80,660 for the corresponding period last 
Added to the balance carri ied for- 

ird, the total amount available for dis- 
bution is $3,149,700. This was appro- 
ated as follows: two quarterly divi- 
$1,795,002; provision for taxes 
nion Government, $199,583, and res- 
ion for bank premises, $400,000 as 
ared with $250,000 for the same pe- 
in the previous year. This left an 
ount to be carried forward of $755,114, 


ends, 




















The trend of 


stock prices 


—a bear market ahead? 


Does the recent action 
of the market indicate a 
bear market in the mak 
ing? Many of the specu 
lative favorites have suf 
fered drastic declines 
running to as much as 7 
points. 

Is this a time to purchase 
stocks on reactions, or to 
sell yourholdingsonrallies? 


We feel strongly that with 
conditions as they now are 
everyinvestorshould make 
a most thorough study 
before deciding what ac 
tion to take. 


A Special Report 


We have available a re- 
port on current conditions 
that (1) outlines a sound 
investment ratio {?) dis- 
cusses the trend of prices, 
and (3) makes concrete rec- 
ommendations. A copy 
will be sent free. 


BROOKMIRE 


ECONOMIC SERVICE INC 
570 Seventh Ave., New York 


Send me a copy of Bulletin TA-24¢ 
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ARBIOIB. cccccccccceccocaccececoocess 
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Eco 


ERMANY The 


nomic Review 





Berlin takes a favor- 
able view of the Ger 
man investment mar- 
ket. It points out, 
however, that the re- 
cent liberal response 
to the heavy demand on capital for 
use in the various industrial, govern- 
mental and municipal nterprises 1s 
largely due to the extensive participation 
of foreign investors in these new issues. 
Partly in connection with the release of 
German property in the United States 


and partly on account of recent develop- 
reparation 
shown 


reichs 


ments with regard to the 


problem, 
increasing 


have 
recent 
most of these 
and 


foreign investors 


an interest In 
mark loans. It notes that 


issues were brought out with new 
particularly attractive features 

The report adds that, while the relief 
to the home market is most welcome, the 
moral success for the German currency 


might even be considered of still greater 


importance. “Only six months ago it 
would have been practically out of the 
question to offer securities in reichs- 
mark denominations in foreign market 

That this can be done at present with 
a great measure of success proves the 
increasing confidence of foreign inve 

tors in Germany’s economic and mone 
tary soundness. The reichsmark has 


high level for months al- 
fluctuations worth speak 
sbank, present de- 


maintained its 
ready without 
ing of. For the Reich 
velopments facilitate its monetary pol 
icy, in so far as the foreign exchange 
flowing into Germany in connection with 
the beforementioned purchases of reichs 
mark securities is better suited as note 
cover than the foreign exchange previ 
ously available as proceeds of short 
term credit transactions.” 

Prices on the Berlin Stock Exchange on 
May 29 opened as follows 


In pet In dol 
of per 100 
Par. R'chmarks 
Farbenindustri« 277% 66.32 
Berliner Handels 282 67 = 
Deutsche Bank 173% 41.: 
Darmstadter Bank 279 66.68 
Phoenix 99), 23.72 
A. E.G 193! 46.25 
Siemens & Halske 352 84.13 
Schultheiss 371 88.67 
Paketfahrt 174 41.59 
North Ger. Lloyd 165 39.67 
Disconto Comm 167 39.91 
Dresdner Bank 168 40.15 
Reichsbank 284! 68.00 
Commerzbank 185% 44.46 


Harpener 173 





Gelsenkirchen 140% 
Mannesmann 156} 3 
Verstahiwerke 1031 24.74 


$25,000,000 German 

What is regarded as one of the most 
constructive pieces of German financing 
to be offered in the American market, in 


Agricultural Loan 


volving $25,000,000 has just been closed 
by Lee, Higginson & Co., and will be 
offered the end of this week. Lee, Hig 
ginson & Co. and Harris, Forbes & Co 
will head the syndicate to make a coun 
try-wide offering. Also, it is expected 


that a substantial part of this issue will 
be placed in London, Amsterdam, Berlin, 
Geneva, Stockholm and other foreign 
markets 

The loan of 


$25,000,000 is made to a 


group of fourteen Provincial and Com 
munal banks of Germany, such banks 
to reloan proceeds to German farmers 


The transaction holds a most important 
place in the national program being un 
dertaken in Germany for the improve 
ment of agricultural conditions. It is 
said to several features which 
have not been characteristic of any Ger 
man loan for the aid of agriculture which 
has been previously offered to investors 
here 


possess 


$15,000,000 City of Berlin Issue 
4 new issue of $15,000,000 City of 
Berlin, Germany, 30-year 6 per cent. ex 


ternal sinking fund gold bonds maturing 
June 15, 1958, and not redeemable for 
five years except for sinking fund, is 
being offered by Brown Brothers & Co., 
The New York Trust Company, First 
National Corporation of Boston and the 
J. Henry Schroder Banking Corporation. 
The bonds are priced at 95 to yield about 


of the 


Handelsgesellschaft of 


ews of Foreign Securities 





week ended May 26, 1 


Last week 
Previous week 
Same week in 1927 
Year to date 

1927 to date 


10 Foreign Government Bonds 


Last Week. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for the 
1928, and for the year 1928 to date, together with com- 


parative figures for the same week in 1927, 


FOREIGN GOVERNMENT SECURITIES 


Previous Week. 


was as follows: 


N. ¥. Steck Exchange. N. ¥. Curb. 
$14,229,000 $3,206,000 
16,889,500 4,182,000 
13,160,000 3,873,000 
377,789,125 99,261,000 
11,810,900 129,362,000 
High. Low. 
106.54 106.40 


Year to Date. Same Week 192 








British 5s 100% 100% 03%4@1005% 100%, @ 10034 
British con. 2%4s .. 56%4@ 565% 56% 563%4@ 55 551%@ 541? 
British 4%%s 97 97 @ 96% %9%@ 96% 9534@ 951% 
French rentes (in 
Paris) 69.50@68.60 71.00@69.45 71.00@62.75 55.90@55.05 
French W. (in 
Paris) 90.40@89.65  90.00@89.39 91.50@81.60 74.90@73.85 
6% per cent. The issue of these bonds the project. From 640 to 680 million 
has been approved by the German Ad-_ kilowatt hours will be generated annu- 
visory Council for Foreign Loans. ally. 
Proceeds will be used to enlarge and “The Austrian Economic Research In- 


improve the city’s electric light and 
power plants, its rapid transit system 
and in an amount not exceeding $2,- 
500,000 for the extension of its drainage 
system. The bonds are direct and un- 
conditional obligations of the City of 
Berlin. 

With population of about 4,200,000, 


3erlin is the third largest city in the 
world. Assessed valuation of real estate 
is over $3,800,000,000. Estimated value 
of city owned assets, exclusive of streets, 
squares, bridges and parks, is over $471,- 
000,000 of which $296,400,000 or more 
than half, represents productive invest- 
ments. Taxable income of Berlin inhab- 
itants for the calendar year 1927 ex- 
ceeded $1,300,000,000. 


Unterelbe Power and Light 


A. G. Becker & Co. and International 
Acceptance Bank, Inc., are offering at 
93 and interest to yield over 6.55 per 
cent. a new issue of $5,000,000 Unterelbe 
Power and Light Company twenty-five- 
year 6 per cent. sinking fund mortgage 
gold bonds, Series A, due April 1, 1953. 
The company, whose capital stock is 
owned by the City of Altona, immedi- 
ately adjoining the City of Hamburg, 
Germany, serves with electricity, gas and 
water, a population of 280,000. Proceeds 
from the sale of these bonds will be 


used to retire the company’s outstanding 
7 per cent. bonds amounting to $2,- 
500,000; for the completion of additions 
and betterments and to reimburse the 
company’s treasury for expenditures 
made for such purposes. A substantial 
portion of the issue has been withdrawn 
for sale in Europe. The bankers an- 
nounce that subscriptions received in ad- 
vance of the formal offering were in ex- 
cess of the amount of the issue. 

The sound value of the mortgaged 
property, together with the electric 
plant under construction and subject to 
the mortgage when completed, is $11,- 
270,000 and in addition the company 
either owns or has the exclusive right 
to use other properties valued at $1,- 
730,000. The company’s property is free 
from the so-called Dawes mortgage, but 
the company is obligated to make an 
nual Dawes payments estimated at about 
$50,000 a year. 

Combined net earnings of the proper- 
ties owned and operated by the company 
and its subsidiary, the Altona Gas and 
Water Company, available for interest, 
depreciation and royalties for the last 
calendar year amounted to $1,900,568, 
equal to 6.3 times maximum annual in- 
terest requirements on this issue. 

The bonds are redeemable as a whole 
or in part on any interest date on sixty 


days’ notice at par and accrued interest. 
Austria 
The weekly cable from the Vienna 


Chamber of Commerce follows: 
“Construction of a large water power 
station on the Danube, about 100 kilome- 
ters upstream from Vienna, is contem- 
plated, and two leading Vienna banks, in 
cooperation with Austrian and Swiss 
electrical interests, are ready to finance 


stitute continues to view the business sit- 
uation with a certain degree of hopeful- 
ness, in view of satisfactory employment 
in basic industries. 

“In the iron industry greater profits 
from exports, foreshadowed recently, are 
beginning to take definite shape owing to 
increased firmness in the world iron mar- 
ket. 

“Improvement of the general economic 
situation is also evident from the smaller 
number of insolvencies as compared with 
last year. 

“The number of distraints is also 
lower, having dropped since the begin- 
ning of April to one-tenth of the figure 
for the corresponding period last year. 

“Total exports from the beginning of 
January to the end of April of the cur- 
rent year exceeded the total for the cor- 
responding period of last year by 100 
million schillings. As a result of in- 
creased imports, however, the trade bal- 
ance remains unfavorable.” 

The closing prices on the Vienna Stock 
Exchange on May 28 were as foliuws: 


In In 

Sch. Dol 
Niederostericher Escompt 24.7 3.48 
Bodencredit Anstalt (new shrs*).116.7 16.47 
Creditanstalt (new shrst) 60.6 8.56 
Mercurbank (new shrsti 25.0 3.57 
Wiener Bankverein (new shrs$). 27.1 3.84 
Alpine Montan 427 6.03 
z t'c Bendorf 10.6 1.49 
Union (new shrs‘) 36.5 5.14 
Laykam Josefstal 10.4 1.46 
Staatsbahn 30.2 4.27 
Siemens 24.9 3.50 
*6 old=1 new. +5 old=1 new. [50 old—9 new 

$3 old=1 new. {6% old=1 new 


Societe Financiere 
Soie 

One of the most successful offerings 
made in the foreign securities markets 
in Many years was that just undertaken 
by French bankers on behalf of a new 
company organized under the sponsor- 
ship of Captain Lowenstein, Belgian 
capitalist, and prominent French inter- 
ests. The offering of securities was 
oversubscribed twenty-five times and the 
price of the shares is now nearly double 


Internationale de la 
Artificielle 


the original offering price. Allotments 
to subscriptions have not been an- 
nounced. 

The new company, organized by 


Captain Lowenstein and his associates, 
is the Société Financiére Internationale 
de la Soie Artificielle, an investment 
trust organized to hold and acquire 
shares of artificial silk companies. 

The offering of securities, made by 
David Dreyfus et Cie, consisted of Class 
A shares of 100 francs, par value. The 
shares were offered at 117.50 and are 
now quoted at over 200 in the open mar- 
ket. A total of 11,000 individual sub- 
scriptions were received by the bankers, 
according to cable advices received by J. 


Henry Schroder Banking Corporation, 
banking representative for Captain 
Lowenstein in the United States. Major 


W. de B. Williams, Paris representative 
of J. Henry Schroder Banking Corpora- 
tion, is a director of the new company. 
The Société de la Soie Artificielle has 
a capital of 187,500,000 frances, divided as 


Class A 
B_ stock 
? 


follows 150,000,000 francs 
stock, 30,000,000 francs ‘ 
and 7,500,000 Class C stock 


iasSs 


The Class A shares ffered to the 
public are preferred as to 6 per cent. in 
terest, and this rate is guaranteed for 
the next thirty years the Interna- 
tional Holding and Investment Company, 


mpany, in which 
bankers are in 


another Lowenstein « 
American and Canadiar 





terested. After a 5 per cent. legal re- 
serve has been declared and 6 per cent 
paid on the A shares, 6 per cent. is to 
be paid on the B share The remainde: 
of the profits is to be divided 50 per 
cent. to the A shares and 25 per cent. 
each to the B and C share 
Branston Artificial Silk 
An issue of 1,000,000 American shares 


of the Branston Artificial Silk Company, 
Ltd.. of England, is being offered by 
Jerome B. Sullivan & Co. at 
$4 a share. The issue represents 1,000,- 
000 deposited deferred ures of the com- 





pany, and, —, to the bankers, is 
“offered as a speculation.” The com- 
pany manufactures artificial silk and 


The company’s factory 
tial operation 
no funded 


other fibers. 
expected to be ready for 
by June 15. The company has 
debt 


Republic of Finland Bonds 


The National City Ba of New York 
as fiscal agent has notified holders of 
Republic of Finland 5% per cent. ex 
ternal loan sinking fur old bonds, due 
Feb. 1, 1958, rgregate 


that $101,000 as 
principal amount of t bonds have been 
drawn by lot for redemption at par or 
Aug. 1, 1928, after late the draw 
bonds will cease to bear interest 





whic! 


Danish Municipal Bonds 








The National City Bar f New York 
as fiscal agent has notified holders of 
Danish Consolidated Municipal loan 25 
year 8 per cent. cing fund external 
loan gold bonds € s A and Series B, 
respectively, due Feb. 1, 1946, that $325, 
000 aggregate principa ount of the 
bonds have been drawn by lot for re 
demption at 10742 and accrued interest 
on Aug. 1, 1928, after hich date the 
drawn bonds will cease bear interest. 


Bohemian Discount Bank 


It is learned that a block of shares of 
the Bohemian Discount Bank and Soci 
ety of Credit (Boehmische Escompt« 
Bank und Credit-Anstalt), Prague 
Czechoslovakia, has been privately placed 
here by a group of American bankers 
and financial institutions headed by th 
International Acceptance Bank, Inc. It 


is understood that W. A. Harriman & Co. 


a price of 


) 


are also interested transaction, 

which does not represent the issuance of 

any additional stock but merely the pur 

chase of shares from e of the large 
European stockholders 
Mexico 

The greater part of information 
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regarding Mexico and its affairs which 
reaches Europe, according to an article 
in a recent issue of European Finance 
(London), emanates from American 
news agencies, and is, therefore, liable 
to pollution at source, according to the 
momentarily prevailing outlook in the 
United States. But that the general un- 
derlying conditions in Mexico are im- 
proving cannot be gainsaid. President 
Calles, it is true, may be ultra-radical, 
even Communistic, in his personal politi- 
cal beliefs, but the essential features of 
his régime have been reconstructional 
along the lines of an advanced states- 
manship. 

Evidence of the improving conditions 
in Mexico consists of two kinds: one 
which relates to the internal economy 


of the country; the second concerning 
external relationships. The Government 
is building roads, assisting irrigation, re 
habilitating the railroads and establish- 
ing schools and agricultural depots for 
the education and training of the peons 

There could be no healthier sign than 
such activities constitute. Equally prom- 
ising is the outlook where external af- 
fairs are in question. The famous—or, 
rather, infamous—Land law enacted by 
President Carranza in the Constitution 
of 1916, brought the country to the verge 
of ruin. For the article in question was 
openly and avowedly confiscatory. It 
prohibited the owning of land by foreign- 
ers, when those same foreigners—Amer- 
ican, British, French, &c.—had spent mil- 
lions sterling developing the oil and min- 


eral resources of Mexico. The r 
ers had purchased the freehold 
lands they worked; Pre nt Ca 
denied them freeholding a 

no compensation. Thi ( 
proved as a blight to the 

caused successive Government ) 
nied recognition; it has ret the 
gestion of loans in foreign market 


posterous; 


it effectively 


flow of capital for prog 


ments. 


President Calles 


y 


ar 


ha 


ciently courageous to have that 
abrogated, and already 
loan to Mexico has beer 
ing circles in New York. TI! 


most 
situation. 
Reverting 


significant 


Cc 


fact 


the 


oO! 


the 


mors 














Harris, Forbes & Company 
Incorporated 


Boston 


Harris, Forbes & Company 


Public Utility Bonds 


Our monthly circular lists 
numerous issues we recommend. 


New York 


The continual growth of the population of the 
country and the consequently increasing demand 
for gas and electricity and other utility services 
have firmly established the Public Utility Indus- 
try as a field for sound investment. 


Since 1882 Harris, Forbes % Company have 
been prominently identified with the financing 
of utility companies in every section of the 
United States and Canada. 


Throughout this entire period we have been in 
close contact with the Public Utility Industry. 
We have developed an organization of trained 
and experienced men whose duty it is to keep in 
constant touch with investment conditions and 
give investors the benefit of their judgment in 
selecting sound bonds for safe investment. 


Harris, Forbes & Company 


Harris Trust and Savings Bank 
Bond Department 


Chicago 


Limited 
London 


Limited 
Montreal 
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eneral improvement, the present 
ument has allocated certain r 
r the redemption of the arrea 
t National Debt, and the arrear 
erest on the National 
two items alone 
£42,000,000 sterling. A 
also been created for the 
tion of the Irrigation Bonds. Fin 
‘laims of externals for loss¢ 
i during the revolutionary period 
recognized in principle, anc 
ery devised to adjudge and settle 
In respect of her indebted 
general, a curious fact is obser 
Although Mexican currency ha 
y suffered serious depreciz 
time to time, the attempt to main 
on the gold standard basis has 
pursued. Consequently 
for pounds sterling will be met at 


Railway 
represent 


sinking 


These 


een 


iaims. 


ition 


peen 


vhereas our claims against ou1 
an Allies are worth no more thar 
hillings in the pound. 


Standard Bank of South Africa 
e advices received by the 
ffice of the Standard Bank of 
Africa, Limited, from the head 

London, announce that 
ave declared a dividend for the 
ear ended March 31 last, at the 
f 14 per cent. annually, plus a 
f two shillings, six pence The 
tribution, which is subject to 
tax, is equal to 16% per cent. for 


Ne V“ 


Italian Trade and Industry 


new civic calendar Ap i 

nth dedicated to the celebration 
in all its forms, including that 
nial enterprise, according to the 
survey of the Association of 
yrporations. The opening the 


Fair, which affords a surve 
luctive energies of Italiar 

the great manifestations of the 

ite strength of the guild orgar 
which Rome’s traditional birtt 
celebrated; and the 
H. M. the King on the occasior 
t visit to Italy’s North African 
Tripoli, are three significant 


reception 





reports of the great co 
companies and leading Banks all 
the confident opinion that Italian 
activities are slowly but 
g from the __ inevitabl lif 
which always accompany 
tabilization:—the depreciatior 
the disparity between production 
1 prices, and the consequent de 
1 on the home market. 
st recent reports on the indu 
tuation show that the first qua) 
1928 witnessed some improvement 
ilk industry; the output of arti 
ilk maintained the high level of 
1ome consumption increased and 
port trade is steady; the spinning 
of the cotton trade is active and 
al is noted in the export of cot 
ods; the wool industry report 
atisfactory conditions more esps 
but the market for 
is still depressed The 
industry reports improved cor 
In the chemical trades a reviva 
ed, limited, however, to certain 
2 The tanning and 
are doing better busines The 
ff in the steel industry con 
with an output of 50,320 metric 
pig iron and 245,215 metric ton 


nral 
retry 


worsteds, 


fabrics 


shoe in 


in January and February as 
86,089 and 289,268 respectively 
corresponding months of 1927. 
weeks of the quarter have 
the first symptoms of a revival 
ity in the building trades whicl 


to be accentuated. 
ITALIAN STOCK PRICES 


in dollars on basis of pri 


ck Exchange May 2%, 1928 
BANKS 
Bid i 
Italia Tere eT aa ..141 4. 
Commerciale Italiana 77% 77% 
Italiano 471, 47 
Vationale di Credito 30%, 11 
i'America d'Italia 14 14%, 
PUBLIC UTILTIES 
Electric ov 14 434 
‘ 16 16 
21% 2214 
Edison 41 41% 
‘ 6% TY 
etric : 9%, 10% 
rd Electric ‘ 70} 71% 
Electric . 7 74 
Electric 24% 4%, 
INDUSTRIALS 
atini 14% 15% 
Motor ‘e ae 241 25 
Fraschini . ; 124 13 
(rubber) 41 42 
lich . . as see 10 10 
vigazione Generale Italiana 30 
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Bank Debits and Federal Reserve Bank < Statements 


Debits to Individual Accounts by Banks in Reporting Centres 
(Thousands) 
Number of 


Centres Week Ended — 
Federal Reserve District Inctuded. May 23, 1928. May 16, 1928. May 25, 1927 
i—Boston gbec , 16 sins. 024 $783,366 $660,391 
2—New York 14 11,460,179 7,556,715 
3—Philadelphia 17 679,669 592,502 
4—Cleveland ..- 24 783,254 96,697 
5— Richmond 22 319,207 270,851 
6—Atlanta 26 299,209 262,523 
7—Chicago ‘ 37 1,682,364 1,430,084 
&—St. Louis 16 tio gr 
} apolis : ‘ 17 211, ‘ 
10 Manene City 26 314,813 279,524 
11—Dallas : 16 173,337 150, 
12—San Francisco 2 1,146,588 736,303 
Total 259 $18,212,827 $13,091,895 
New York City 1 10,994,718 7,223,453 
Total outside New York City 258 $7,218,109 $5,868,442 








Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
LEADING CITIES 
(Thousands) 
All Reporting 


—Member Banks. ——Chicago.——_-_— 


May 23, Mav 16.* Mav 25,** Mav 23 Mav 16, Mav 25, 
1928 1928 1927 1928 1928. 1927 
Number of reporting banks.. 2 642 668 43 43 45 
Loans and discounts : 

Secured by U. S. Government 

obligations $111,430 $126,091 $142,573 $15,236 $15,850 $14,123 

Secured by stocks and bonds 6,837,980 6,894,948 5,784,350 795,733 809,250 706,476 

All other loans and discounts 8,901,357 8,915,924 8,554,617 736,825 745,183 709,877 


Total loans and discounts.. $15,850,767 $15,936,963 $14,480,540 $1,547,794 $1,570,283 $1,430,416 
iny estments: 


S. Government securities 3,031,679 3,016,884 2,642,635 228,965 229,548 194,534 
Other bonds, stocks and se- aes a : & Z . 
curities a ..... 3,657,639 3,637,580 3,451,175 298,784 288,954 


273,250 


Total investments .... $6,689,318 $6,654,464 $6,093,810 $527,749 $518,502 $467,784 


Total loans and investments. $22,540 085 $22,591,427 $20,574,350 $2,075 543 4 $2,088,875 $1. 89%, z60 
Reserve balances with Federal 

















Reserve banks . 1,758,063 1,687,008 182,420 189,84) 177, 99% 
Cash in vault 246,424 260,591 16,436 15,894 19,178 
Net demand deposits 13,675,749 13,215,661 1,282,477 1,279, 855 1,258,659 
Time deposits 6,984,965 6,204,271 714,253 5,382 586,073 
Government deposits 37,790 90,619 3,835 % 835 5,527 
Due from banks 1,106,107 5, 6 1,098,843 170,567 180,932 167,228 
Due to banks. TTT 3,193,425 3, 344, 942 3,099 .903 346,329 357.373 362,758 
Bills payable ‘and rediscounts 

with Federal Reserve banks 

Secured by U. S. Government 

obligations eecves 479,134 458,946 155,596 35,740 55,298 14,800 

All other 179,690 170,338 104,081 4,998 7,298 6,789 

Total borrowings from Fed- 
eral Reserve banks $658,824 $629. 284 $259,677 $40,738 $62,596 $21,584 
**Figures for first eleven months of 1927 revised. 
Statement of New York City Member Banks 
(Thousands) 
May 29, May 23, June 1, 
1928 1928 1927. 
Number of reporting banks.............ssseeeecewenee 46 46 
Loans and discounts 

Secured by United States Government eneigaiiens. ss ), 638 $34,507 $41,798 

Secured by stocks and bonds......... a 7 32 2,699,782 2,314,135 

All other loans and discounts 5 769, 054 2,790,124 2,451,727 

Total loans and discounts........... $5 510,224 $5,494,413 $4,807 ,660 
Investments: 
United States Government securities 1,074,540 1,076,960 920,808 
Other bonds, stocks and securities.................. 912,277 909,737 963,543 
Total investments ............eeccennee $1,986,817 $1,986,697 $1,884,351 
Total loans and investments $7,497,041 $7,481,110 $6,692,011 
Reserve balances with Federal Reserve Banks 742,607 758,538 757,996 

Cash in vault . . 53,809 51,662 56,498 
Net demand deposits ....... 6.66665 ceeeenes 5,495,306 5,493,719 5,414,640 
ED GUNNE o cc ccc ccccccoccaccoseveses 1,209, 664 *1,209,561 970,813 
Government deposits 10,415 10,415 21,357 
Due from banks. , Lwtdindaidbheudien - 111,264 111,963 105,945 
is oi. ibe ae aa ee eee déneetheaneeee 1,208,191 1,203,293 1,211,289 
Bills payable and rediscounts with F. R. Banks: 

Secured by United | States Government obligations. 178,790 189,040 59,650 

Be GRE vcccecevecencscccccccceckeesseesescteces " 58,603 41,311 24,020 

Tota! borrowings from Federal Reserve Banks $237,383 $230,351 $83,670 
*Revised. 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- For Total Fay 
1928 Account. Town Banks. Others Total Demand. 
May 29 $1,219,192 $1,608,106 $1,642,168 $1,469,466 $3,396,722 $1, o72. 744 
May 23 1,247,360 1,607, 186 1,601,545 4,456,091 3,397,452 058,039 
May 16 1,311,820 1,655,587 1,534,637 4,502,044 3,452,170 t ono, 874 
May 9 1,252,127 1,684,225 1,424,756 361,108 3,324,777 1,036, 331 
May 2 1,329,247 1,586,152 1,366,258 4,281,657 3,270,695 1,010,962 
April 25 1,200,217 1,613,640 1,330,529 1,144,386 3,169,953 971,433 
April 18 1,163,530 1,702,908 1,262,563 4,129,001 3,173,886 955,115 
Ag ll 1,144,144 1,649,408 1,200,918 3,994,470 3,086,185 926,285 

9% 

June 1 $1,076,332 $1,134,018 $851,541 $3,061,891 $2,349,308 $712,583 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND. 
May 30 May 23 May 16, June I, 
” 1928. 1928 1928 ° 

Gold ... ‘ eo £162 902,482 £162, 187,482 £161,946, 830 £152,675, 683 
Reserve 46, rn 000 46,872, 000 46,862,000 35,979,000 
Ratio to reserve 41.27% 40.91% 28.54% 
Circulation 135, 584, 000 135,064,000 134,834,000 136,347,000 
Public deposits 22,184,000 13,095,000 19, 164,000 14,724,000 
Other deposits 89,567,000 100,517,000 95,376,000 111,402,000 
Government securities 28,967,000 29,582,000 29,577,000 605, 
‘Yther securities 53,985,000 54,925,000 55,846,000 57,320,000 

BANK OF FRANCE. 

(Thousands of francs.) 

May 30 May 23 May 16 June 1 
1928 1928 1928 19 

Gold in France 3,678,542 3,678,542 3,678,541 3,682,507 
Gold abroad 1,864,321 1,864,321 1,864,321 1,869,326 
Silver 342,950 342,946 342,945 344,531 
Bills discounted 2,821,922 2,071,680 1,685,701 2,643,560 
Advances 1,815,496 1,847,571 1,776,110 1,630,402 
Note circulation 59,194,753 58,995,409 59,719,342 52,328,041 
Treasury deposits 148,914 180,158 59,042 30,014 
Genera! deposits 8,881,735 10,512,213 8,458,612 10,230,994 
Advances to State 21,700,000 22,600,000 700 27,100,000 


Divers assets 29,476,657 29,657,192 28,482,856 
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Statement of the Federal Reserve Banks 


(Thousands) 





























Combined Federal Reserve Banks Y. Federal Reserve Bank. 
RESOURCES: May 29 May 23, June 1 May 29 May 23, June 1 
1928 1928 1927 1928 1928 1927 
= with Federal Reserve 
rents .. 

Go d redemption fund with$1,122,150 $1,130,353 $1,610,437 $175,986 $176,075 $372,027 
U. S. Treasury.... 64,051 68,114 54,626 19,426 15,685 13,009 
Gold held _ exclusively yy ie 

against F. R. Notes -$1,186,201 $1,198,467 $1,665,063 $195,412 $191,760 $385,036 

Gold settlement fund with 
F. R. Board... , 783,000 814,595 601,472 301,221 330,820 251,929 

Gold and gold certificates 

held by banks.. neéaied 637,466 621,230 726,503 400,216 385,133 477,442 
Total gold reserves $2,606,867 $2,634,292 $2,993,038 $896,849 $907,713 $1,114,407 
Reserves other than gold 150,626 161,093 160,747 31,805 34,023 33,175 
Total reserves $2,757,493 $2,795,385 $3,153,785 $928, 654 $941,736 $1,147,582 
Non-reserve cash . 59,782 67.627 53,222 19,524 21,857 12,404 

Bills discounted: 

Secured by U. S. Govern- 
ment obligations ....... 634,482 574,589 262,819 246,180 250,948 79,622 
Other bills discounted. 309,309 272,883 233,688 75,715 56,83 37,505 
Total bills discounted $943,791 $847,472 $496,507 $321,895 $307,780 $117,127 

Bills bought in open market 303,988 330,562 228,993 59,506 65,249 75,302 

U. S. Gov't securities: 

Sena ee 60,462 56,528 116,862 4,863 1,744 19,116 
Treasury notes.. 65,370 85,160 120,953 4,221 7,462 25,003 
Certificates of indebtedness 93,594 88,793 124,682 25,894 22,238 30,654 
Total U. S. Government 

GN aics cot cedecciecs $219,426 $230,481 $362,497 $34,978 $31,444 $74,773 

Other secusities rey eee 1,090 990 1,800 
Total bills and securities. .$1,468,295 $1,409,505 $1,089,797 ~ $416,379 $404,473 $267,202 


Gold held abroad...... Ss. sehen 59,548 


neae ee : 16,495 
Due from foreign banks.... 572 571 660 2 218 600 





Uncollected items ........... 67 656,931 702,734 . 182,400 190,628 
Bank premises. oneseee 60,013 60,014 58,882 16,563 16,563 16,276 
All other resources oe 9,487 9,439 13,898 1,813 1,798 3,617 

Total resources $4,986,317 $4,999,472 $5,132,526 $1,554,818 $1,569,045 $1,654,864 


LIABILITIES: 














Federal Reserve notes in 
actual circulation. ‘ $1,593,319 $1,579,383 $1,740,432 $339,236 $336,811 $421,326 
Deposits: 
Member bank--reserve ac- 
count .... ‘ 2,357,323 2,369,648 2,308,140 932,742 947,128 93,1794 
Government shee eseee 22,847 21,505 25,895 4,716 4,128 1,147 
Foreign bank............ 7,326 5,923 4,687 2,915 1,512 1.440 
Other deposits... 20,111 19,459 27,857 8,968 9,840 20,552 
Total deposits...... - $2,407,607 $2,416,535 $2,366,579 ~ $949,341 ~ $962,608 ~ $954,933 
Deferred availability items. 594,069 612,621 653,689 154.244 157,825 174,683 
gopttal Ser . 139,599 139,626 129,036 44,086 44 086 38,827 
EE as hairs ace « 233,319 233,319 228,775 63,007 63,007 61,614 
All ther liabilities. 18,404 17,988 14,015 4,904 4,708 3,481 
Total liabilities... ..$4,986,317 $4,999,472 $5,132,526 $1,554,818 $1,569,045 $1,654,864 
Ratio of total reserves to de- 
posit and Federai Reserve 
note liabilities combined. . 68.9% 70.0% 76.8% 72.1% 72.5% 83.4% 
Contingent liability on bills 
purchased for foreign cor- 
respondents Seunhoandee ke $266,659 $266,955 $159,777 $74,985 $76,918 $44,150 
Comparative Statement of Federal Reserve Banks 
Condition May 29 
lue 
Gold Total Bills Total U.S FE. R. Notes Mer ter rs’ Ratio 
District. Reserve Discounted. Govt. Secur in Cireculatio serve Acct ac. 
Boston $156,003,000 $79,046,000 $7,351,000  $129,063,000 $149. 844.000 60.9 
New York 896,849,000 321,895,000 34,979,000 339,236,000 932,742,000 72.1 
|S ae a 159,554,000 80,480,000 21,387,000 131,162,000 138,217,000 61.5 
Cleveland 268,724,000 71,938,000 33,482,000 193,825,000 190,231,000 72.6 
Richmond 63,339,000 46,581,000 3,453,000 55,335,000 69,642,000 58.2 
Atlanta 115,006,000 56,359,000 5,182,000 138,168,000 68,067,000 62.7 
Chicago 4 422,289,000 127,717,000 35,193,000 252,558 , 006 46,835,000 72.4 
St. Louis .. 64,878,000 49,861,000 16,625,000 54,247,000 81,335,000 57.1 
Minneapolis 65,469,000 10,834,000 10,910,000 55,414,000 49,613,000 64.1 
Kansas City 88,608,000 23,418,000 17,822,000 55,918,000 88,357,000 65.4 
Dallas .... 54,495,000 11,332,000 15,961,000 30,994,000 63,930,000 64.6 
San Francisco 251,653,000 64,330,000 17,081,006 157,399,000 178,510,000 76. 
WEEKLY GOLD MOVEMENT. 
Week ended May 30, 1928 
Imports: Exports: 
rom Latin America . $28,000 To England $5,035,000 
To Italy 2,000,000 
To other countries 123,000 
Total $28,000 Total $7,158,000 
Week ended May 23, 1928 
mapoete: Exports: 
jiefly from Latin America . $47,000 To France . ° $7,066,000 
To Argentina .. 2,250,000 
To other countries 126,000 
ee REP he roe, oe pore ae .$47,000 —- Total $9,442,000 
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Stock Sales and Price Averages 





































































MARKET AVERAGES BY CALENDAR WEEKS 
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ANNUAL RANGE OF MARKET AVERAGES. 
Gigh. Railgoete———~ ——- ee 


1927. ..124.22 Oct. 4 4 185.47 Oct. 


50 Combined————~ 
Low 


Hig ig 
29° 10 May 10 112.8 84 Feb. 20 273. + May 14 233.42 Feb. 20 201.05 May 14 173.13 Feb. 20. 
4 135.82 Jan. 27247.48 Sep. 16 171.49 Jan. 25 


1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. bts Dec. 20 109.63 Mar. 30 
1925. 95.29 Dec. 29 73-50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924. 81.41 Dec. 18 57.80 Jan. 3135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923... 6705 Mar. 5 54.61 Aug. 4 11844 Mar. 6 99.05 Oct. 27 9252Mar. 6 17.15 Oct. 28 
1922.’ 70.52Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1991... 56.54 Nov. 29 47.59June 21 90.60May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.56 Dec. 22 94.07 Apr. 8 62.70 Dec. 

1919 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 
‘918... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
1917 " 92.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec 90.46 Jan. 4 57.47 Dec. 20 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915... 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct 58.99 Feb. 24 
1914... 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913... 91.42 Jan. 9 75.82June10 67.08 Jan. 9 50.27 June 10 19.25 Jan. 9 63.09 June 10 


*To date. 





rc 


280 


200 . 

















STOCK MARKET 
Railroads 


| RAILROA 
| 130 
| 
| 
| 
| DAILY PRICE RAN 
| Phy 25 RAILROA 
| Ida | 
12014 LK 
w p 
ir 
< 
3 
la 
| 110 + 
rl MW 
1OOLSATURDAY SALES MULTIPLIED By ag 
DEC 
a — 
Date High Low 
May 2 125.6 124.05 
May 22..124.01 122.55 
May 23..125.25 122.92 
May 24..125.69 124.60 
May 25..125.43 124.37 


Industrials 


Same Da 


Date High. Ch ge Las 
May 21. .267.21 3.24 2 
May 22. .262.76 4.00 2 
May 23. .264.04 3.30 21 
May 24. .266.69 2 13 2 

> 0 21 














Date . y 
May 21 j 3. 63 
May 22..193.38 190.59 191.48 2.50 16 
May 23..194.64 191.19 194.0 2.54 € 
y 24..196.19 194.09 195.18 +1.1¢ ¢ 
May 25..196.75 194.36 194.94 24 € 
SHARES SOLD ON NEW 
ND nc Povacucecdesne 
BUGGER coccccscccces 
Wednesday 
TRUTOERY 6 ccccccves 
DEE écccccvesececns 
BORUTGRY occccccscccscs 


Total week......... 
Year to date.. 


Monday, May 28 
Tuesday —— 29 
Wednesday ay 30 
RAILROAD AND INDI 
May 26 
Tota 
Railroads ........ . 836, 04 
TRGUSETIONS 2 ccccccces ; 13,852,040 
Total 14,688,080 
STOCKS INCLUDED 
RAILROADS RAILROAI 
Atchison Penr 


Baltimore & Ohio 
Chesapeake & Ohio 

Chi., Rock Island & Pacif 
Chicago & Northwestern 
Delaware, Lack. & Western 
Erie 

Great Northern pf 

Illinois Central 

Lehigh vaney. 

Louisville & Nashville 
Missouri, Kansas & Texa 
Missouri Pacific 

New York Central 

New York, N H & Hartford 
Norfolk & Western 
Northern Pacific 


*Multiply by 2. *Multiply 
List of industrial stocks 


tion new substituted. New stock multiplied by 











rage (50 Stocks) 








hanged Mat e 


DAILY 





APR MAY 





AVERAGES 


(25 Stocks) 


Net SameDay 


Da Hig Low. Last.Ch’ge.LastYr 
May 26..Exc hange “el closed. 116.20 
Week's range igh, 125.69; low, 122.55 
fa 28. .124.77 123" + 123.45 —1.08 H'day 
f 29..124.38 122.88 123.90 + .45 116.54 
{ 30. . Holiday 117.28 


25 Stocks) 
Net SameDay 
Daté« High. Low. Last.Ch’ge.L astYr 
May 2¢ a nenenee © Geese. 213.51 
ig 


Week range 268.08; low, 258.63 
Ma 28. . 266.46 261 ts 261.98 —3.37 H'day 
y 29..265.28 261.09 264.76 +2.78 213.89 
30. .Holiday 214.54 


Net SameDay 


High. Low. Last.Ch’ge.LastYr 





Exchange closed. 164.85 
Week's range—High, 196.75; low, 190.59 
fay 28..195.61 192.42 192.71 —2.23 H’day 
194.83 191.98 194.33 1.62 165.21 
Holiday. 165.91 
YORK STOCK EXCHANGE 
Week Ended -——_Same Week 
May 26, 1928 1927 192 26 
2,671,540 2,154,091 93 
3,095, 160 2,090,295 28% 3 
2,812,210 2,285,110 1,377,670 
3,047,150 2,641,160 1,363,113 
3,062,020 2,328,620 1,513,898 
losed 1,029,700 Ex. closed 
14,688,080 12, 528, 976 6,630,417 
$41,069,022 221,536,596 180,002,075 
3,448,356 Holiday Holiday 
3,539,620 2,175,195 866,048 
Holiday 2,327,698 1,195,148 
STRIAL SHARES SOLD 
Week Ended———— - 
May 19, 1928 May 28, 1927 
AV. Av 
Total Daily. Total. Daily, 
208 1,050,130 210,026 3,232,640 336,790 
408 20,147,690 4,029,538 9,296,336 968,531 
21,197,820 4,239,564 12,528,976 1,305,321 


MARKET AVERAGES 
s INDUSTRIALS 
*Commercial Solvents 
*Du Pont de Nemours 
Eastman Kodak 
isco ‘General Electric 
*General Motors 
International Harvester 
Laclede Gas 
Montgomery Ward 
National Biscuit 
*Pullman 
Texas Gulf Sulphur 
Ev nited Fruit 

S Cast Iron Pipe 
U nited States Steel 
Western Union Telegrap 
‘Westinghouse Air Brake 
Woolworth 


21 SMultiply by 3. 
Air Reduction old dropped and Air Reduc 
hree, the ratio of the split-up. 
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Business Statistics 

















ae: 


Panhandle Texas 


Southwest Texas 
North Louisiana 


sw oE Sis 


SCRAP 


Heavy melting steel scrap at Pittsburgh, 
average of daily quotations (per ton) 


Production (thousands of feet) 
ipments (thousands of 
ers (thousands of feet) 


Production (thousands of 
Shipments (thousands of fe 
Orders (thousands of feet) 











° P. C. De- 
Transportation parture 
5-Year From 
Revenue Car Loadings Jo od Pate 1928 Aversa a 
" é Week ended May 19 1,003,497 989,454 4 
a Bs -y at on ain products. Week ended May 19 38,357 36,879 + 4.0 
Coal and coke Week ended May 19 163,440 171,464 4.7 
Forest products .Week ended May 19 68,349 75,428 9.4 
Manufactured products Week ended May 19 656, 102 615,268 + 6.6 
All commodities Year to May 19 18,512,885 18,594,176 0.4 
Grain and grain products Year to May 19 894.843 824,340 8.6 
Coal and coke .Year to May 19 3,467,385 3,790,052 8.5 
Forest product -Year to May 19 1,306,617 1,465,982 10.9 
Manufactured products -Year to May 19 12,003,744 11,524,546 4.2 
Freight car surplus 2d quarter May 299,629 234.629 + 27.7 
Per cent. freight cars serviceable. May 1 93.3 924+ 1.0 
Per cent. locomotives serviceable. May 1 85.7 82.5 + 3.9 
Gross revenue Year to April 1 $1,419,203 158 $1,465,537,406 3.2 
Expenses Year to April 1 1,112,992,357  1,174,006,779 5.2 
Taxes - Year to April 1 88,863,780 82,909,652 7.1 
Rate of return on prope rty invest- 
ment “Fair return’’ 
Eastern District Year to Apri 11 4.94 5.75 14.1 
Southern District Year to April l 4.09 5.75 28.9 
Western District Year to Apri) ! 4.01 5.75 30.3 
United States as a whole Year to April 4.41 5.75 23.3 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 
Week Ended 
May 19 May 12 May 5 Apr. 28 May 21 
1928 1928 1928 1928 1927 
Car loadings (total) 1,003,497 1,001,983 979,662 961,928 1,027 ,498 
Grain and grain products 38,357 42,106 43,741 43,240 38,408 
Live stock 25,246 27,018 28,447 29,800 28,385 
Coal 153,300 159,714 154,356 156, 663 161,309 
Coke 10,140 10,231 10,313 10,504 10,544 
Forest products 68,349 67,135 65,752 63,819 72,359 
Ore 52,003 38,249 16,096 14,060 61,910 
Merchandise, L. C. L 5 261,082 263,961 259,196 261,686 
Miscellaneous 396,445 396,996 384,646 392,987 
Mar. 31 Mar. 22 Mar. 14 Mar. 7 Feb. 29 Feb. 22 
Idk ars 366,716 367 486 362,536 375,195 395,760 408,076 
GROSS RAILROAD EARNINGS 
1928 1927 Net Chan P Cc. 
Third week in May, 2 roads $5,186,805 $4,847,421 + $339 Lon 6.99 
Second week in May. 12 roads 14,191,781 13,656,727 535,054 + 3.92 
First week in May, 12 roads 13,649,210 14,118,344 469 133 3.33 
Fourth week in April, 12 roads 17,496,497 18,058,908 562,411 3.11 
Third week in April, 11 roads 9,009,058 8,996,523 12,534 0.14 
Second week in April, 12 roads 13,255,732 13,508,682 52,950 1.87 
First week in April, 12 roads 15,651,418 15,283,350 ; 368,068 + 2.41 
Fourth week in March, 12 roads 21,017,426 20,134,884 882,541 + 4.38 
Third week in March, 11 roads 14,104,068 13,836,568 t 267.522 - 1.93 
All Steam Railroads 
Month of March 505, 184,897 531,615,880 26,430,983 4.97 
Month of February 456,593, 283 469.565, 303 12,972,120 2-76 
INTEREST RATES 
Week mates ——— 
May 26, 1928 ay 28, 1927 Year to Date 
“all loans ‘ tee . 6 114@4 6 @3\% 
Time loans, 60-90 days o% 143@ 454, 5o@4h, 
Time loans, 6 months oe . de i @44 4 514@414 
Com. disc., 4-6 months ‘ 44, @4. 414 @4 ‘Ya2% 


GOLD AND SILVER PRICES 


Bar gold in London 84s 114%d@ net lld 84s 1144d@S4s lid 84s 114%4d@S84s 10d 
Bar silver in London 28nd 9c 26; s@26,. d 287 ,d@2 2644d 
Bar silver in New York 635qc 262 52440 574, c@56% 63%c@56%c 


FAILURES (DUN’'S) 
- Week Ended 
May 24, 1928 May 26, 1927 May 27, 1926 May 28, 1925 


Over Over Over Over 
Total. $5,000. Total. $5,000 Total. $5,000. Total. $5,000 
East 123 85 137 93 148 95 
South 113 63 115 57 112 56 422 
West 117 60 127 76 108 69 - 
Pacific 7 30 70 28 66 29 
United States 126 238 449 254 134 249 422 
Canada "30 14 20 15 35, 18 35 


*Five days 


COAL AND COKE PRODUCTION (5) 


(Thousands of net tons) 
Week Ended a 
*May 19, '28 May 12, ‘28. May 5, '28. Apr. 28. '28. May 21. ‘27 

Bituminous coal ‘ 

Total 5,183 8, 39% 8.174 8.192 %.273 

Daily average 1,364 1,399 1,362 1,365 1,379 
Anthracite - 

Total 1,696 1,890 1,826 1.889 1.970 
Beehive coke A 

Total 80 87 92 92 154 

Daily average 13 15 15 15 26 

*Subject to revision Revised 


Structural] steel 


Structura) steel 


Average daily building contrac ts 
ed in thirty-seven Eastern 


THE ANNALIST WEIGHTED 


iron production 
ingot production 
Freight car loadings 


Automobile production 


Wool consumption 


Combined index 





*Subject to revision 





AVERAGE DAILY CRUDE OIL PRODUCTION 


(Barrels) 

~1928.— 
12 May 5 
300 617,100 
110,300 
66,800 68,800 
74,750 

55,5 


2) 
622, ‘900 622,300 
2,355,400 2,466,650 2,403,800 


May 26, '28. 


$14.95 


AND ENGINEERING CONTRACTS AWARDED 
(In the metropolitan district of New 


May 25, "28 
$33,857,800 


18,639,000 
3,710,500 
34,222,500 


LUMBER (10) 


May 18,38. 
08 


RAILROAD EQUIPMENT ORDERS (1) 
Reported in The 


May 19, '28 
36 


1,004 
10 


RAILROAD EQUIPMENT 


Apr., 1928 
33 


5,683 
142 
8,070 
13,800 


BOND YIELDS 


Average net yield on ten high-priced bonds 
NEW BUILDING 


May, 1928 
(a2 Days.) 


$25,114,759 


INDEX OF EIGHT 
Last 

144.2 May 28 
144.4 May 29 
Exchange closed 


May 30 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 


——1928. 

Mar Feb 
87.6 89.3 
96.5 87.8 
95.2 94.0 
99.7 100.7 
93.7 92.6 
96.8 96.4 
98.1 101.2 
94.6 101.2 
100.2 103.0 
93.1 87.8 
96.6 97.2 





oo ee Ee 
SUOwWts 


- 


Nowe 
i he Do 
ae 


2 
1 764, 1.76% 
€ 9 


624, 62 





ek's Range 
High Jaw 
4 vt 4.881, 


3.93}, 
13.95% 
19.27% 


5.27K 5.26% 


40.35 

1.31 
16.74 
26.84 


26.84% 
26.8015 
5.15 

36.68 


52.06 
70.62 


56.62% 52.62% 


69.06 
46.29 
49.75 
98.04 
42.80 
2.08 
23.9244 


14 1% 14.125 


11.25 
2.9615 


52 


17.50 


SOURCES OF DATA 
(1) Railway Age FOREIGN EXCHANGE RATES 
(2) Commercial and Financial Chronicle 
(3) The F. W. Dodge Corporation Weel Hirariage 
a ‘ountry Hi 7 
(4) Federal Reserve Board c 4.8665-- London 4 38 4 ara 
5) United States Department f Com 19.30 Paris 3.935, 3.93.5, 
merce 13.904 -Belgium 13 95/2 13.94% 
(6) United States Department of Labor - ownse rland 19.2 19.26% 
, “ : . Saas 9.: taly 38% 5.265, 
(7) United States Department of Agricul 40.29 Holland S 36 40.33 
—s 19.30 Greece 30% 1.30% 
(8) The Iron Age 19.30 —Spain 16 77 16.73 — 
(9) Bradstreet’s 26.28 Denmark 26.83% 26.82 
(10) Nationa) Lumber Manufacturers’ Asso 26 80 Sweden 26.834 26.82% 
ciation 26.80 Norway 26.79 26.7814 
(11) Dun’s Review 4.146 US. 5. R 5.15 5.15 
(12) U. S. Dept. of the Inteior. Geological 48.66 Calcutta 36.69 36.62 
Survey 78.00 Hongkong 52.81 51.94 
(13) New York State Department of Labor a Peking | 73.00 70.50 
(14) S. W. Straus & Co 56.78 Straits Settlements. 56.50 56.50 
. es oe 108.82 Shanghai 70.06 68.94 
— —_ rican —- -” — s 19 83 Japan 46.50 46.19 
) 1 ct < t Stee Lt — — 
( 6) Amer?! — rs nm aan ste Ite 50.00 Manila 49.50 49.50 
(17) Aberthaw Company 97.33 Colombia 98 04 98 04 
(18) American Petroleum Institute 42.44 —Buenos Aires 42.70 42.68 
(19) American Railway Association 11.96 Ric 2.03 12.02 
(20) United States Department of the In- 23 83 Germany z 23.94 23.92% 
terior 14.07 Austria 14.125 14.128 
(21) Silk Association of America 19.30 Poland ; 11.25 11.25 
(22) Motor and Accessory Manufacturer 26.26 Czechoslovakia 2.9615 2 9615 
Association 19.30 Yugoslavia 1.764 1.76% 
(23) American Metal Market 7 30 se . 4 4 4 
9. ~ ‘ ° _ Por 7.0 . Mania -0 "a 
(24) Federal Reser Bank New York 20 3 Hungary 17°50 17°50 
(25) American Zine Institute 
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MONEY RATES IN NEW YORK CITY 
| (Federal Reserve Bulletin) 
| Prime Prime THE T , > 
| ev Bankers’ Time ANNALIST WEEKLY INDEX OF SENSITIVE 
4 "aper, Ace ces 4 : TV > TCrSa 
A a 4 to 6 Months** 90 — 90 Dayaee — ——, as COMMODI rY PRICES 
IE EO, TEL 4-41 3 , . 
alii ichaek + 8 454-4 
eee 3 s “Rh i tf 
Ac ead cagcbeadiencacs ' 4 ' 
SE aracsncecscnnccnnac, ¢ 3%-3 43-4 395 is , | 
September ............72272 4 3 . = 3.66 368 
October ............. 4 3 44 3.84 3.80 f 
j November ee eeeee 4 3 4 - 3'88 3'90 ; 
. December 4 3 Fa 3.60 3.60 / 
1928 o% ‘ -% 4.43 4.38 h | | 
/ japmary ‘ 4 3% | A! / 
ebruary 414-414 v \ 
MATOR 2 200ccccccese 4-4 2 47 4:33 438 / 
_ 2 ee iri, 4-4 4.47 i f] 
44-44, 35%-3% 4.48 la | 
a Week ended: . 47-5 5.06 5.08 A WI 
DE. BB.cccecee { \A 
fue dlesbadacie 4y 3 . i VA 
me secc tor eensecesns ar i a: in $90 mT 
cca gakctciices 2 5 ; . “| . 
5 EE sir assivssccontoenece ae 3% 4% @5 ert “= |] 
May 19} oseure <a 3% 5 5.60 5.65 ° . . 
pe May 26.22 44-44 | Sh-Bi 5.65 5.60 3 
**Prevailing rates. t+Aver i : 6.00 6.00 ss 
asked rate on bankers’ acce age daily rates. {Prevailing rates on commercial ; Whole-  Sensi- 
{ h Sy by ane Commercial ptances and. Mewes Ly 4 Sos talk Exchange time loans, ‘% 1928 gue itive 
as computed ; ’ y new and r . ‘ SUS ‘ rice rice 
J by The Annalist. enewal rates Feb. 28.. Zine Scrap. Avésoge. Index. Index. 
NEW PASSEN : 7 3 3.3 119.2 220 ; ’ 5 
dar cet eee IN THE UNITED STATES ; 138.7 ist. ¢ 195.9 1127 
. al monthly new registrations) 253.§ 125.5 167.4 : f 
a 253.9 125 67.4 145.9 114.7 
*Apr. Mar. Feb. jJan. D —_ sre 273.0 129.2 170.3 146.1 116.5 
General Motors (total)... é : an. ec. ov. Oct. Sept. Aug. Apr. 282.6 1315 4 175.5 146.5 119.8 
Saale .........0... oa ss sii 50.08 46.80 51.75 5249 4864 4719 3933 eG tie 24 179.7 147.3 122.0 
geld el ate 1-59 30-30 33.24 29.27 23.07 30.41 30.60 24.69 23:15 23.03 282.6 133.5 4 Te 148.2 = 122.2 
eT, co 7hensnbesees 627 615 681 674 (5.96 5.08 5.05 5.36 5.41 3.84 279.7 135.7 34 180.2 150.0 = 120.2 
Oldsmobile 26220005. $03 G01 649 854 1134 975 10.25 12.07 13.25 7.80 268.2 139.3 ae 7s ws wes 
ER Giidincienebalen : ; . : : . 2.40 = 1. 259.6 141: 94 . . 2 
Be tte se 1 16 350 2S 2S 2S 2S 228 | (108 330.0 141.9 33 ae 151.9 = 115.4 
; I eo ‘45 66 4 .58 .68 .66 .67 .60 .60 "73 245 q 142 > ? 171.9 151.0 113.9 
Ford (total)... ...00..22; gis 6s 321 244 315 298 284 395 630 20:38 i AM: si 
Eade edneednaai a fe th th tn ane an te fan £2 23 Se a 
ee or 90 6.34 298 179 270 261 252 3.14 6.31 20.30 MONEY RATE . 
re Sete). Te 752 739 72s 552 52 sh Sis 537 Sas — ae i 
EE cnsesensn .o 635 616 618 5.98 3.6 : 83 New York Times 
eh kd wind ari : j 69 3.60 3.34 3.38 3.55 4.10 e —Calil Money 60-90 Day 
Knight .............--+ 135 111 93 103° 147 1gl 135 140 Lat 1.66 it: Open. High. Low Last rime Leake. sCamipr. (Accox 
Hudson-Essex (total) TH 828 wos of 88 80s gos 92) oes ot | May _ aseabonte 6 8 6 et Vemma” 7 "iene 
a... oi 690 762 738 619 Ses 5 Gee Tas Gn | May 26..--..--.--. Exchange, closed ’ og Hie ‘ 
NE oy Rceviannedsand 6.02 5.96 585 661 7. 261 206 | sa¥ So°°° °°" +++ +6 6% 6 Bie oy 
Chrysler ......-.-...+... 32 7:12 «6.98 7.69 6.34 5.42 | May 29......... ae 6” 5 ; 41404 4 
Dodge .....-......-...... SB S50 BH S68 SES 53 SES SSE 5G gg | Hest names SAskod rate “ie ‘ 
Studebaker (total) ..... 330 371 36f 229 454 436 442 458 406 Sao ITE 
Studebrker ........... 262 298 289 348 386 $38 376 421 398 320 Deen eee 
Pee j ; ; , ; : ; ; May, '% y 
a ere mt oot 192 st -68 .78 .66 34 31 25 Commercial paper (best names), average of week Hone kaoe” «ABE» 28. May, °27 
ics Cie aehwnee3 le i 202 19 270 201 eH i Time loans, 60-90 days, average of weekly quotations.......... 520% 134% ripe 
Graham-Paige .......... 143 139 96 97 122 93 - = +3 eae pen pond _ 
. . ‘ . ; .93 .74 / . NEW SSENGE : GIS " , 
Packard ior 13 1g 14 263 17 cn ae es PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
-_.' ; . ' : ; 98 93 .79 - 928 ——1921._— 
; d Chandler-Cleveland 34 7 33 3 rt s & = 38 -43 | General Motors (total).... r 34. 63: a. eo Mar 
GAs uburn 31 39 . . -64 -62 -63 -85 -80 -78 Ch ] 68,058 41,769 99,505 
We’ Braman Pee £ BR BH B Rl  eepteor ccc Re BRE 
Zregusn an ans & 49 «(52463 (iT Buick ones eeeeeceeees 11'608 10117 «19,936 
Pierce-Arrow 08 er er} - 4 2 4 a Ba B ty Petia 2,598 1,928 4006 
Jordan 8 (20 2 BBS % on mR OB La Salle 2.000000. 70Ct«C<“‘ KC ae 
: y j a .14 15 .13 a ll j iMac .........-....0e- 278 « : 
Elear ‘04 06 ‘04 05 “08 ‘of 03 05 00 2 Hudson-Essex (total) ...... 13°358 — oa 
Stearns-Knight ......... 01 2 Oe 03 ‘on ‘o 4 eo a 7” | lle “6 ete nara eleeiataaes 10,006 5,526 16,259 
Miscellancous Prcaseraaae > se lUuelUllC COSC | FB Overinnd (total) .. 9/900 qosi = «13'628 
vised. ‘ BE, n05400.0-00 ; 3} 29 2’ 4 
pS : ae - 8,133 3,296 616 
eke ete Se figures not yet available for 32 States. Enignt RES APES PI 1/401 312 yr 
; Ford (total) aa a3 
SERN 2,914 2,814 58,812 
NEW COMMERCIAL CAR REGISTRATIONS aah cnet aeattey — — se 
(Per cent. of total monthl > i i Ghrygie’ ............ 527 
4 1 aha registrations) ili aac mn al perehareceessrs 8,988 6,530 16,208 
SApr. {Mar eb. Jan. Dec. Nov. Oct. Sept. Apr. | Studebaker (total) ......... 5/832 40174 
General Motors (total)..........- S014 50.90 49.30 44°66 41.09 5121 S417 51.B6 2133 pueemeker ....-....- 4735 3441 3960 
BEET Onrrec esse senasssessnees 44.62 45.19 44.73 39.38 34.08 45.60 49.48 47.57 25.15 | w rskine ............++-- 1,107 607 "349 
G. M.-C... - +. 000 eeervessennenees 5.46 35 4.50 4.98 5.48 4.38 3.00 2:76 90 nll Raced maisccaensda 4,768 4,098 9,521 
EE Sete seunwivetenestnsensess ; ; ; 4 f A x ; BERR sre sserecseeceessneses 2,978 2,320 4774 
ciacud tadenaauaenene se if a . Se 2s. 2 te oe i) 2 f 3,186 
Graham Bros...............0020005 11.61 14.36 16.72 18.96 19.34 17.03 14:36 13.42 11.97 | Graham-Paige .......... 1303 er 1'703 
FOGG naan eeeseeeseeesessensesens 10.89 7.94 7.11 7.34 7.13 7.67 7.82 10.13 40.25 paenaes settee teen eeeeeeees 1,949 1,811 3°725 
International ...........--.-.---+-. 647 625 7.23 17.73 7.89 5.35 542 595 4.34 | sear nwtssesr esses eeeee es 983 938 1,681 
Bsr anshssonesesenneranesressasees 5.26 5.67 5.46 5.10 5.23 4.24 4.57 487 2.77 BEMON «ese esse wees cess . 1,601 951 606 447 1,078 
Mite eee eee eevee ee eee ses 236 221 222 293 342 251 221 206 218 | Ghandler-Cleveland ....... 1,13 712 720 1,093 1/524 
Mack -....+..+++eeeesreesesseeesers 218 254 223 221 255 201 1.79 1.92 2.57 | Auburn ................. 1, US £98 427 ‘368 1,007 
Wederal ...........-++-++0+eee000--- a Se ie. tee 1% iss te 1 Le | ee --- +--+ 671 18 456 325 "747 
Autocar. ......0...s.2eeseere-0s 62 80 45 69 73 70) 71 6.74 6B Franklin ............ 68 88 385 439 549 
Diamond T ........0-++-0-+0000+0+- ease S-S> SB Be eS 8S S| e,....---:----- 1 361 274 632 
SEER Th Paar abessaasetasesss+s 51 -31 .30 34 18 31 -26 .23 17 EROO-BETOW 2 ...0505500 399 1 334 290) 408 
Stewart .............+0++++0erree0. Bp ue etl lll me | GatGner ...........-0.00.. 9 203 130 382 
ER tiotennssnanrewsseecoensase* 40 43 .37 57 40 33 ©.39 «§©6©.38 = 436 _— Tikaiinhe seis vieandasiein 2 67 152 114 455 
A aeanenenternnanane 37 «4.820 «BLA, 528842 MES oc ccsccccscccccsecees 183 > 
- <-qadlieeopopaaabtn 26 83 63 68 ‘61 "84 "62 “60 “59 _., Sear eaeerrrry 154 68 67 68 195 
Relay epee 18 24 .08 Bi 26 10 .13 .19 13 | Stearns-Knight ...... ; 4‘ 32 40 40 "* 
Relay cr ania 69) 19350 «1515s 15S 17~—Ss 126 '| Miscellaneous .............. f 597 550 443 1,245 
a eID a a a a a Total — 
sins... ooo: oe oS oR oS rh oc cB a ats PO a RR 264,88 6 135,909 89,256 259, 696 
Raced on incomplete data; figures not ye available for 21 States. ; ; ; a haune ae een tire 1927 
oneneset om incomplete data; figures not yet available for Louisiana, Minnesota and | 9, 1928; for the year 1926 in Rwandans THe ANNALIST of March 
5 NEW COMMERCIAL CAR REGISTRATIONS. ee eee 
. (Number in operat 
=e ——1928, —— - 1927. ~ Looms: Apr., 1928. Mar. 1928. Feb., 1928. J 1028. A 
. eb. Jan. Feb . ider than 50-inch space 32950 32624 salad -., . pr., 1927 
General Motors (total).......... 8,635 7,335 6,974 75.865 5U-inch reed space pag A 5g 9° 288 "9,936 “9' 639 34,538 34,877 
RE, Scan Gschchanssesecass's 7,834 6,467 6,265 5 375 Carpet and rug........, 6.526 B'540 9,639 9,816 10,822 
DE Mic cn ccc enccshesaabasnenes 789 818 367 "260 Sets of cards.......... 5/138 5409 6,493 6,680 6,447 
WEI oo ccc cccccccseecccesosees 12 50 71 179 MN nae s'n0.cs osc 1,706 B25 4,967 5,022 5,370 
Pi agg ith benee eh eewigu RNase esis an 271 81 Spindles saa 832 1,902 1,865 1.895 
: PD pcctensndedétedconsn 3 2,998 ee 326,07 Ba ft 1 &0% 
International -..-00200200200000%) 1,267 1/270 ret 3,423 | Worsted 1,626,070 1,654,573 1,602,195 = 1,606,727 1,888,573 
Tatas tokcagksananiccuieets 1,206 13,090 12'768 aaa ke _— — 1783 
Reo... cieeeeeeseeeseneersaaesess 956 838 737 803 _ (Active machine hours in per cent. of ximum single-shift capacity) 
ST 3, oc ccaskensanvian, ae 481 477 | “Wider than 50-inch . ; np 
Federal .........-sceseeseeseeeers 211 178 Fo ped 5U-inch reed space ag ag 51 1 PF: os 62.4 57.1 
Diamond ae phagenmnasteaws 123 157 215 211 Carpet and rug..... aie 71.1 r+ ons 51.8 60.4 
BOGCKWAY ...ccccscccccsccvecsces 110 112 93 103 Se ae ee 17.8 79 67.0 68.2 66.9 
SN cccnccccssecenetesetneseee 94 15 103 114 cine dawg ik enare 63.7 69:8 78.1 78.3 78.1 
BEE Sscccsccccscosecenevesess 78 113 153 113 | SPindies: . =s 75.1 77.3 
PL Jc ccesseenstcasensenaaere 64 93 131 85 eI a ae 75.3 7 ¢ 
Republic ERD EEL RT = 67 67 7 Worsted ....... 55.7 6° ja : 73.0 7 i 
WOME oncccccccsccsccestoosasce 56 37 66 a ’ 2.5 
aaey (Garford).......ccccsseee- 33 58 45 41 RETAIL TRADE 
Sel (1923-25=106 
a *- | = = 47 | Chain systems: Apr., 1928. Ma 928. Feb., 192 7 
Miscellaneou 848 1,059 1 29 | Mail order houses (4)....... 115 — - e408 ie Se OSE 
aoa a , ,169 Gecssey (96) ane Abd 202 > 193 4 7 
p ‘ota $17,513 1 ive and ten (14)..... : 135 13 V4 
f Corrected total. oa xan sexe Wns, Raha ae ne ae 
Complete monthly figures for 1927 were published in THe AnNaList of M Tees = + 148 146 144 
yf _—- Page 549. Complete figures for 1926 appeared in THe ANNALIST of March 30, 1928. page 589. Shoe (1). AS SOE 130 4 4 113 
Candy (4) ..... ke 130 4 150 
Figures in parenthesis denote ausnber of stores ems ace 100 136 
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Wherever 
{| You Go 


| ~ This Summer 


























| Have 
) 
| The New York Times oN 
} 
| Sent to You L \ 
| N 
f | s Rowe 
| HETHER YOU SAIL ABROAD--go to a resort—or % KS 
ete Hl to your country place—it is not too early now to order : 
—" a subscription for The New York Times weekday and Sunday. 14 Subscriptio: tes 
| ; By Mail Te ostage 
| Thousands of readers of The Times check this reminder ee 
on their list of things to do before going away as being as Edit | | 1 Mo. 
indispensable as a ticket. Weekd a 
Sunda 50 
| No matter whether the subscription is for two weeks or =n > 
three months, no matter how often address is changed, The et. Hows. Pas 
| | Times will follow you. Cana Zone, is Ph lippine, 
} — ; 
| News of what is going on in New York and all the world— PP pe: foe 
| | of politics (you will want to have The Times reports of the pb ag "0 
| national conventions and campaigns )—of sports and books and i 
| finance—will be interesting reading this Summer. And New yea etiti 1 1 Be. 
| Yorkers and residents of other cities are agreed that The Times Hots npc 175 | 
is the newspaper most worth subscribing for. You, your family i 
| and guests will appreciate having The Times every day. 4? 
- | ¢ 
\ You can order through your newsdealer; leave the order at “S$ 
any one of The Times branch offices listed on the editorial page; y, “S. } 
’ om: 


or telephone it to LACkawanna 1000. 
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On ales, Frices an €1ds 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
on LOSING AVERAGE F 4 ISSUES DOLLARS) PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED SUES R CE 
8 io | 46 , ; 4€ 
6} } + | + 96 4 al t 144 
| | | a 
, 4 9. >} } = } + } } | 
* | | —o 4 4 eo 5 eet no ee | 14.2 
Pee, \ ee 
> of = eee FE + t + i‘ 4 t t t T T 4 
. ed “sim wa? 
» Fas _ t {9C 38 } 38 
al } jee 6} } t . } 
a lee 5 
A MAR APR MAY N A £ N f A FEB MAR APR MAY N A SEP OCT NOV DEC JAN FE®G MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL A ¥ < 
927 928 . 1927 928 
BONDS SOLD ON NEW YORK STOCK EXCHANGE BOND AVERAGES (40 BONDS) 
(Par value) Net Net 
Week Ended Same Week—— Close. Ch’ ge. Ch’ ge f 
May 26,1928 27 y May 21. 92.98 21 May 26 Ex osed 
Monday $11,732,000 $10,987,900 $10,717,250 May 22 92.47 51 Week's range—High, 92.98: low. 92.24 
Tuesday 12,352,500 11,084,950 11,653,300 May 23 92.37 10 May 28 92.11 
Wednesday 10,829,000 10,397,400 10,669,000 May 24 92.40 + .03 May 29. 92.03 OS 
Thursday 11,102,000 12,923,550 10,808,000 May 25 92.24 — .16 May 30 Holiday 
Friday _ 9,724,400 13,373,600 10,568,750 
Saturday Ex. closed 6,127,150 Ex. closed BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
Total week.. $55,739,900 $64,894,550 $54,416,300 (Par Value) 
Year to date $1,392,396,750 $1,549,230,350 $1,359,381,450 Week Ended Same W 
Monday, May 28 13,021,000 Holiday Holiday ’ . May 26, 1928 
Tuesday, May 29 13,216,000 14,750,750 11,228,250 | Corporation ............. serccececseccocaccceces $37,698,400 $ $4 
Wednesday, May 30 Holiday 15,246,250 11,780,000 | United States Government..............-. 3,731,500 ¢ 
Foreign : Raden eek ; 14,229,000 
AVERAGE BOND YIELDS City . CeCe eee ececreesececveseceseecesoeececeeese 81,000 
Week Ended - _ : BE 720 ¢ c « ’ 
Ten high-priced bonds: May 26,1928. May 19, 1928. May 28, 1927. Fetal .....eeee. $55,739,900  $64,894,! $ 
WOES ccccccecaes eeeece 4.215% 4.175% 4.173% —" i ae ee 
Year to date 4.124% 4.119% 4.230% NEW BOND ISSUES 
. Week End: yi 
BONDS INCLUDED IN MARKET AVERAGES y 25,1928 May 18 5 May 27 1927. 
RAILROADS RAILROADS Fubie wiltity ‘ $10,950,000 $86,010,006 
Atchison, Topeka & Santa Fe gen. 4s, 1995 Southern Railway gen. 4s, 1956. State and’ municipal... ... tS er aoe yes 
Atlantic Coast Line Ist 4s, 1952 Union Pacific 1st 4s, 1947 Investment corporations.... saagtepadl py hin 
Baltimore & Sue gold 4s, 1948 Western Maryland 4, 1952 Farm loan : 5000 00K 
Chesapeake Ohio gen. 444s, 1992 siiaseiiideiditiiae 7 y » He lpee nes eaepedilanaiaka o1 ox ryt tip e+ 
Chicago Great Western 4s. 1959 INDUSTRIALS heen ong Sennnaheaes bones WoC One KEE OOS eK OREO 21,250,000 2,000,004 
Chi., Milwaukee, St. Paul & Pac. 5s, 2000 American Smelting 6s, 1947 Railroad — x 3 951 Of 1,575, 00 
Chicago & Northwestern gen. 4s, 1987 rr es en ee OSCE NT ARSE RNS 3,901,000 \ 
Chicago, Rock Island & Pacific ref. 4s, 1934. American Writing Paper 6s, 1947 ne aa 2191 24 9 . | 
Denver & Rio Grande Wn. s. f. 5s, 1955 Anaconda Copper Ist 6s, 1953 Total............ $56,408,332 $121,312,000 $120,818, 000 
Erie consol. 4s, 1996 Armour & Co. 4%s, 1939. May 5 1928 ™ M gag ii °7. 1927 
Great Northern 5%s, 195% Int. Paper Ist 5s, 1947 4 a ae ay By Rays ay 27, 1927. 
Illinois Central ref. 4s, 1955 U. S. Rubber Ist ref. 5s, 1947 BONNE n wo sssersesoene $2,694,014,226 $2,637,605,894 48,911,405 
Louisville & Nashville unified 4s, 1940 U. S. Steel 5s, 1963 aes 
Missouri, Faroese & Texas adj. 5s, 1967. Westinghouse E. & M. 5s, 1946. ANNUAL RANGE { 
Missouri Pacific gen. 4s, 1975 — A essed aie . Higk. Low. ot} 
New York Central ref. 414s, 2013. PUBLIC UTILITIES. EN ockgcicents 93.60’ May 91.73 Mar. ee go 34° » 
Norfolk & Western cons. 4s, 1996 Am. Tel. & Tel. deb. 5 927 92.98 Dec 89.47 Jan. 1921. 76.41 N Pa 
Northern Pacific prior lien 4s, 1997 Cons. Gas. of N. Y. { 89.75 Dec 85.52 Jan. Bs cc cece 73.14 O es 
Pennsylvania gen. 44s, 1965 Int. R. T. 5s, 1966 85.44 Dec. 81.99 Jan. c 75.05 Ju 
Reading 44s, Series A, 1997. King’s County Electric 4s, 1949, stamped. 82.46 Dec. 76.95 Jan. BDIB. occ ccccceses 82.36 Nov “" 
Seaboard Air Line ref. 4s, 1959. N ys. inc 5s, 1965. 79.43 Jan. 75.58 Oct. Arr rr er 89.48 Jan } 
Third Av. adj. 5s, 1960. *To date 


Southern Pacific ref. 4s, 1955. 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, May 26 (Total Sales $55,739,900) With Closing Prices Tuesday, May 29 




























































































































































UNITED STATES GOVERNMENT BONDS. Range 1928 Net Tue.’s ; Range,1928. 
High. Low High.Low. Last. Ch’ge.Sales.Close. High.Low. High.Low. Last. ¢ s s.Cle 
(Figures after decimals represent 2ds f 1 per 10. “7 Brazil Cent Ry 7s, 1952.102% 102 1a ‘ OG 2% Do 3%s, 1958 H% 93% 4% , ) 
cent.) 103% 101% Bremen State 7s, 1935..1034 102% 103% 4 A ol oN Finnish 6'4s, A 154 ou vol, "0 ' ‘ 
High. Low High. Low. Last. Ch’ge.Sales.Close ’ ee vous : % ™ 4 Framerican Ind 7%s,'42.108% 108 108 1% «108 
£ I n vg t 4 10 Buenos Aires ts, 1955.101 100% 101 yy French Govt 7s, 1949 108% 108% 108% { 108 | 
11.26 100.5 Lib Stes, 1962-47 100.16 100 19 ry 10S 95 Do ts, 1961 PH% BAY B5% % Do 7%s, 141 119% 119 11% 1 ‘ 119 | 
11.20 1000 16 Lib. Ist 45, 1952-47. 100.16 100.16 100.16 20 1 oy Do tis, April, 1960 oY 99 99 > Fr’h Nat SS Line 7s,'49.102% 102% 102% 102 j 
103.15 101.20 Lib Ist ev44s,'82-47. 101.31 101.20 101.27 4.7 61 101.28 ,; Do ts, Oct., 1960 99% 98% 99Yy ‘ 6 Yas Ger Cent Ag Bk 7s,'50.1004% 99% 9 j 99 
103.10 101.20 Lib Ist ev 44s, reg. 101.26 101 +2 1G %% Do 7s, 1957 10% 100 100 47 100% Do 6s, July, 1960 91 90% 90% ; 901 
100.26 101.1 Lib Sd 444s, 1928 1Oo.3 100.1 1 100.2 93% 89% Bulearia 7s 1967 93% 92% 92% y ?1 V2 2 Do tis, Oct 180 nyt oO ) gy on 
100.18 99.30 Lib Sd 4s eg 100.00 99.20 100.00 j 1” 99.31 .* : 
14.00 102.00 Lib 4th 444s, °34-38.102.8 102.00 102.3 l B4% 102 | 98 CALDAS 7s, 1946 101% 100% 101 100 95% 95% Ger Cent Bk tis, "38. 954% 95% 95 ow 
103.30 101.30 Lib 4th 44s, reg 12.1 101.30 102.00 8 12% 100% Canada Ss, 1931 101% 100% 100% 4 10044 105% 102 Ger Gen 7s, 1945 104% 104 104 4 101 j 
16.6 1153.28 Treas 448. 1947-52.114.6 113.28 114.2 ti 53] 108 1 Do 105% 105 105 1 104%, 125% 1184 Do tt 1940 125% 118% 1251 a - 
115.14114.2 Treas 44s, ree 114.2 114.2 1142 11 1 Ww W9% Do 1% 99% 99% % 105 99% 101% 99% Do 4 ex war..101% 9914 995, 4 
111.12 108.40 Treas 4s, 1944-4 100.9 108.30 100.6 1 wid 108.50 102% 100 I 10% 1% W%+ % res) 100%, 95% Y4 Do tis w on5 94% f o 
108.10 106.00 Treas 3\s, 1946-56. 106.12 106.00 106.10 v7 106.3 10 1005 06 Carishe 109% 109% 109% 2 107% 106% German Rep Ts, 1949. WT 106} " 106 4 7 
103.10 101.16 Treas 3%s, 1943-47. 101.24 101.16 102.00 4.12) 278 101.30 10" 98144 Cauca Valley Ts, 1946.103 101% 102% 20 103 =6100% Good Hope Steel & Iron ' ‘ 
sah / ~ 11 108% Chile &s, 1941 110% 110% 110% Ws 22 110 Works 7s, 1945 ) 101 
Total sales $3 1,04 4) «100 Do 7s, 1942 103 «102% 1024 + % 41 1031 144 102 Graz &s, 1954 1 10 
97% 91 Do tis, 1960 9% 9% ; 5 119 116% Gt Brit & Ire 35%s, 1 R 11859 
FOREIGN SECURITIES. 9 «(9 Do ts, “1961 M5 = =95% uy j Do 5%s, 7 74 W i] 
"” 95% Chile Mtge Bk 6%s,'57.. 99 98% % Do 4s, 9 87 i 
Ktange, 1928 N Wed.’s 100 1s Do 6\s, 1961 100% 99 aa Do 5s, 1 1 vg. | 
High. Low High.Low.Last. Ch'ge.Sales.Close OT “3% Chile Ry ts, 1961 ; an Gt Con El Pw Jap 7s," ~1 aor 
4% 93 ALPINE M STL 7s Hi Ole oi 11 204, 25% Chinese Govt Rys 5s,'51 \ Do tiles, 1950 P 97 
1% 4% Antioquia 7s, A, 145 99 98% 99 1 | 99% Christiania 6s, 1954 + & Greek Govt 7s, 1964 4 98 
9 brs oe is, B, 1945 98% 97% 97% , UR, 99% 96% Cologne 6%s, 1950 1% Do tis, 1968 v4 aa 
sy, 4 7s, ( 194 OR 97% 98 Hy O8 9% 1 Colombia ts, 1961 \% ai , a 
19% 94% ist 7s, 1957 Os 97% 9TY4 x 97% 95 044% Do 6s, 1961, rets \y HAITI 6s, 1952 1011S 100100 21 1 
WY 3% “d 7 1957 OR 97% 7 " “7 044, 00% Colombia Ag Bk 6 ‘ Hamburg State tis, 1946. 98144 98 98 66 v7 
92% 91% Argentine 5s, 1945 92% 91% 92% 4 it 98 04% Col Mtge Bk 7s, ‘ Heidelberg 7's, 1950...105% 105 105 7 (tae 
Why 100 Do Gs, A. 1957 100% 100 100g ) 1M, OR 4% Do 7s, 1947 "ys Holland Am ts, 1947...101% 101 101 6 son 
oy 99% Do és, B, 1958 100%, 99% 100 100% on 1 Do 6%s, 1947 \ Hungary 7%s, 44 -2- 13 = 12% 102 7 : ' 
Do ts, June, 1959 1% 99% 100% + 1 oo 10m "re 99% Copenhagen 4s, 1944 Hungarian L, M 7i4s,"61. 10% 99% 164 8 99 
Do S%s, 1962 v7 96% 96%, 133 9G Wt 95% Do Ss, 195: i Hungarian < M 7%48,"45. 100% 99% 99 a1 1K, | 
Do 6s. Oct. 1959 100% 99% 99% 1S 1M 1024 1) Copenhagen fs,°50 Do 7s, 1946 96% 96 Mt 19 on; ’ 
Do ts, May. 1960 wok 100) «100 r va s 1oo 1014 98% Cordoba 7 (Prov) “u _ oe | 
De ts Oct, 1960 100, 10010014 4 " 43 100 lot TH Do (City) %, ILSEDER STL 7s, 1946 102 ” 
Do Gs, Feb, 1961 Hos 99% 100%4 %& 7 N9% loo Og Deo Irish F State os, 1960... 97% 
Do ts, May, 1961 Toot 99% 100 a ‘ “wo 1 el 4 Costa 1951 - ly Italian Cr Pw — A,'3T. IBY 
Do Gs, Sept, 190 Woy 99% 100 106 TL os, 96 Cuba ° ' Jo 7, 1947 er 98% 
Australia Ss, 1055 oR% OS YR 161 oS 102% 100% Do % ee U Cred 7s,°52. 99% 
Do 3s, 1957 98% 98 98 181 97% 104% 101% Do A taly “s, 1951 100 
lo 4%s8 O68, w 92% 92 v2 i 1M 100 93% Cundinamarca fs, A,’46 stan 
Austrian 7s, 1943 103% 103% 10 » 108% | 112 108% Czechoslovak Xs, 151 -% JAPANESE 4s, 1951 933 92 
112 108% Do &s, 152 110% 100% 110% + Do 6%s, 1954 : 103% 4 102 
BATAVIA PET 448,42. 98% 93 98 “1 0 . Jurgens (A) 6s, 1947 107 107” 107 | 
Bavarian State 644s, 1945 98% 08 984, + 4 G2 9s 11% 110% DANISH MUN 8s,A,°46.111% 111% 111% "Eric. = 2 : 
Belgium 6s, 1955 ol 100 100 1 115 100% | 111% 110% Do &s, B, 1946 11114 111% 111% vA LEIPZIG %s, 194% 100% 100% 1007 ; 100 
Do 6%s, 1949 108 106% lost 1% | «105% 106% 104% Denmark tis, 1942 16 1K 1K — Lower Austria 7%s,1950.101% 101 101 S i} 
Do 7s. 1955 108% 108 10814 111 LOT " 97 Deutsche Bk 6s, 97% OR% + xX L’Austrian HyE! 64s.'44 90% BOY 1% “4 ; 
Do 7s, 1956 106% 10514 106 . 219 1% 100% 98% Dom'can Rep Ist ° WR, ORu 1 Lyons fis, 14 100%, 10014 100 ( WK y 
Do Ties, 145 115% 115 11% + vi 115% moO us lo %s, 1940 981, RY - 1 2 
Do Ss, 1941 110% 110% 110% 18 110% 9 084% Do 2d 3%s, 1940 98% 98% + % MARSEILLES 6s, 1934..100% 10f 16 an 
Bergen 8s, 1945 1134 118 118 : 7 us 100% Dresden 7s, 1 11% 1024 + *® Meridionale El 7s, A,’°57.100 og 13 oo1. 
Do 6s, 1949 11 6101) «101 ‘ 2 104% 102) Dut E Ind 2%s,Mar."53 102 102% Mex Irrig #4s, ‘45, asst ; , 
Berlin ts, 1950 1m 99%, 99% . , OR O0% 108 Do ts, 1947 4103 108 Mexico 3s. 1945, asst 
Berlin City Elec 6%s 197% 96% 96% G7 OG% 0% 1038 Do Gs, 162 wa 61084 4+ «= % Do 4s, 145, asst small 74 R 
Berlin Elec t 148,56. 064 95% OF 41 gn Bt 5% Elec Pow, ver t4es,"50. PR, ORY + \4 Do 4s, 1945, asst large ik : 
Bogota &s, 1945 108 105% 106 + 1 LOD 114 107% El Salvador xs, 1948 4112 1124 % Do 4s, 1954, asst 4 > 
tolivia 8s, 1947 107 1 77 105% 14% 10014 Est R R France 7s, ‘54.104 108% 108% % Do ts, 19 asst small 1 P 
Do 7s, 1958 8 71 NT% 6% 3 Do tis, 1933, asst large ¢ , 
Bordeaux 6s 100% 1, 100% + %& 27) «100% 118% 100% FIAT deb 7s, 1146 118% 114 117% 4+ \% r 118%, 108 6% Miag Mi!l Mach 7s, ‘36 {| 
Brazil 6's, 7 At) 98% YRS % 62 YS, 97) Do 7s, 1946, ex war 99% 4% 944% 1 3 94K o4 S88 Do 7s, 1956, ex war 9 ' 
Do 6%s, 192 98% 98 98% + » Wi Yt, 10% Finland ts, 1945 9 yy WH + %& 19 Hos, 95% 91% Milan tks, 2 
"2% 100 Do 7s, 1950 11 100% 101 + %& 43 100% 120) «100% Montecatini 7s, 1937. 
118% 107 Brazil &s, 1941 112% 112 112% 4 . 66 112% Th oy Do 6%s, 1956 100 my We 4+ &% 16 GON, 101 M4 Do 7s, 1937, ex war 
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Bond Transactions—New York Stock E 


Range, L028 
High.Low High.Low 
oy 102% Montevideo 104 
103% 101% NETHERL 
109 «105% Do tis, 19 ° 
mm 94% New South Wales js 
964 Me Do Ds, 1958 . 

103 10 Nord Railways 6s, 
102% 1001, Norway les, 1965 





103% 102 Do ts, 1945 
104% 102 Do tis, 1944 
103% 101% Do ts, 1952 
os 97% Do ds, 19 








*94 92% Nor Hy El 
93% 92 Nuremberg 6s. 1952 





105 %%& ORIENTAL DEV. 6s.'53.101% 100 
103 «100% Oslo tis, 1955 101% 101 
w2 99 Do 3%s, 








104% 1083 PANAMA 














104 1M Do tix 103% 10. 
Paris-L WS. 1K gy 
Do 7s 10) 14%, 
Paris-Orleans Ry 7s 4.103% 108 
Do Stes, 1968. 964% 
» Pernambuco 7s, 1947 98 971 
Peru 7s, 1956 107 10614 
Do ¢ 190 92 92 
Do js, 1% 104 103 
Pirelli 7s, 1952 113 109 
80% Poland tis, 1940 Ru 
9X1, Do &s 1950 101 
891, Do 7s, 1947 91 
105 orto Alezre Xs. 1961 10814 108 
101% De Tis, 1966 10354 103 
104% Prague (Gtr) Tos, 1952.105% 105 


114% QUEENSLAND 7s, 1941.114'\4 113 
1 Do tis, 1947 107 


107% RHINELBE UN 7s,'4ti..110 10 











120) «112% SAO PAULO CY &s,'52..119 118 
































14 96% Do Glas, 1957 100 99% 
108% 106 Sao Paulo 88,°36.. 10616 106 
109% 10%) Do &s, 150 109 =108% 
194 100%) Do Ts. 1956 1 102 
100% 94% Santa Fe, Argen 7s,'42 99%, 991, 
aarbruecken tis, 1955 92 91 
Saxon Pub Wks 7s, 1945.102 it) 
Do Glas, 1951 974% 97 
Seine (Dept of) 7 1942.10) Tey 
bs, Cr 62 11 Lim 
linvetsu ir 4 G4 
Siemens 6 
195 114 
TOR! Wi De ths Wis 
192 = ©8{_ Soissons 100 
97 9444 Styria 7s x 
10516 102% Sweden 54s, 14 % 
104% 102! Do ts, 1939 102 
1145, 111% Swiss &s, 1940 1° 111% 
Wit, 102, Switzerland Sigs, 1946 10 121 
wor, YS TOHO KE 7s like 1K) 
11 WK de tis, ~ 99 
4 76h, " 1S 4 SO 
Wo STs vlos, ¢ 92 
1003, 9a El 19S 100 1m 
“7 » Tolima 7s, 1947 Mi, Mi 
gt 7% Trondhiem Jes, 1957 99 OR 
11% 98% Tvrol Hydro El TMs, °55.101%4 101 
11k WR UJIGAWA ELEC POW 
js, 1945 F JM, SHY 
Ws, OD United SS Copen ts, 77. oo ya, 
1050 WZ United Stl Wks Burbacl 
is, 1951 104% 105 
Untd St! Wks tles.,A, 51. 9 4 
Do Glzs, C, 1951 a4 9314 
Doe 6iss, C, 1951, x 9 1 
Upper Austriz s, If " OR% GI, 
Do Gigs, 1957 . 90 
Urugu iy tis, 1900 ool, 
Tio Ss, 1945 108% 
titbny NTE WESTIVHALIA UN |! 1. : 
POW 6h 1950 lin) liu 
LLL YT Wuerttemberg Hyd | 
7s, 1956 LOW, " 
Os ot 


10 "4 YOKOHAMA tis, 1961 


Total sales 


NEW YORK CITY ISSUES. 


101% 99% 45, The 
101% 100% 4s, 14H MI 
108% 107 tos, Nov, 1957 107 Ws 
101 lily 41448 1960 


1 100 


CORPORATION ISSUES, 


ww ce 





Tene, 107 , Ajax Rubber s f &s th. 107TY, 107 

108%, 106% Ala Gt So cons os, $. 1064, 10K LOG, 
Iv 3% Alask G M det 7% Th 

91% 88, Alb & Sus SO 8D 





2 100) =Allis-Chalm 5s, 1937 100% 100 
iy 104% Am Ag Ch ref 7%s, °41.106% 105 
tun 79 Am Beet Sug cv 6s, ». 9014, 4 
104%, 105 Am Chain deb 6s, 103% 105 
1025, 100 Am Cot Oil deb 5s, 101 101 
7 94% Am Cyanamid 5 
102% Lot 4m Sm & Ref 








101% 101 














4m Type Fdrs ts 10..1065 106 
loth. 100 Am WWE col tros,'54. 100%, 106 






11 TOY Do fs, 1975 

WS 8s’) Am Writing P 6s, 
Ly, 15 Anacon Cop 6s, 15, 
1214, 110% Do deb 7s, 1938 
i400 120,—C Andes Copper deb 7s 
Legh i144 Anglo-Chilean Nit 7s 


84% 81% Ann Arbor Ist 4s, 1995 
14 jz, Ark & M Bdg & Ths 
91% Armour & Co 44s, 
uw 87% Do of Del 5 








7 
1s 2% Assoc Oil ts, 
Tht) 4,.T& SF 
44. lo adj 4s 
Me) lho adj 4s $ 
4 Ibo 48 of 14h), 91 91 
i4 lio 48 of 1905, HI 1h 
‘ Do Rocky M D 4s, 92 
#35 Do Tr Cont 8 L 4s % 94% 
RS*, Atlantic & Birm 4s, 1945 92 








gs 95> Atlantic C L Ist 48,1952 97 9 
m4 Do un 44s, 1964 11K 101 














10114 1005 




















993%, Do 7s, 1946, ex war lin) row 
100% Rhine W El Pow 78,°50.102 101% 
92 Do ts, 1952 92% 92 
% Rima Steel 7s, 1955 OX a7 
105% Rio Gde do Sul &s, 1946. 104% 106 
99 Do 7s, 1966 100%, 99% 
96% Rio de Jan tiles, 1953 97 iS 
15 Do Ss, 1946 108 108 
91% Rome ties, 1952 nH 94%, 
104 totterdam tis, 1¢ 14% 











$14,220, (00) 


Hay 


ol | 1a 


ADAMS EXI? 43, 1948 92% MH 








Mie 94% 









Do ts, 47 1085, 1OT% 

Am Sug Ref Gs, 1937...104% 104 

Am Tel&Tel col tr , 29 99% 99% 
Do gold 4s, 1936 7 97 
Do conv 44s, 1953 102 102 
Do col trust 5s, 1946. .105%% 104% 4 
Do 5%s, 1943 10914 10814 108% 
Do deb Js, 1960 107 106% 106% 


1% 1067, 











99% 





ri 4s Atl & Char L ds, 1944. . 104% W4% 
\ 





tange,192s8 
High.Low 











4 


120 


100 


46 
9h, 


1M 
1tHiky 
100k 


101 


HS a 








102% 
101% 
100 

100% 


95% 


» 101% 
10414 
103% 
116% 


90% 








96% 
91% 


, 102% 
109% 
15 
Wt 
95% 
99% 
OR, 
99) 
95% 
97% 
77% 
98 
93 
105 





Atl Gulf & W 1 
Atl Ref deb As, 


BALDWIN 


Bangor & Aroos 4s, 


Bing & zg 
Botany C M tks, 1954 
Bway & 7th Av Ist cons 


Bklyn Union Gas 4s, 


Buff, R & P con 
Burl Ced R & N 


Bush Term cons 5s, 


thi, Ind & So 4s, 1956 


thi & N Wn gen 3% 


thi Rys i. & 
thi, R 1 & BP gen 48,’88 93 





Clev, L. & W con 
Cleve Un Ter 5 


Col Fuel & Iron 5s, I 
Col Indus col tr 5s, 1934 
Col & South Ist 4s, 1929 


,» Colum G & E deb: 
Col Ry, P & L 4%s, 195 
Columbus Gas 5s. 19382 
Comm Cable 4s, 2397.... 
Comm Credit 


Comp-Tab-Rec 
96% 93% Comp Azucarera Ant 
73 


Do L & N col 4s, 152 


Atl & Danville Ist 4s, 


Do 2d 4s, 1948 





tl & Yadkin 4s, 194% 


Do 4\48, 1935 

Do ref Ss, A, 1995 

Do ref Ss, D, 2000 

Do Ist Ss, 1948 

Do ref ts, C, 1995 
Do P LE & W Va 4s 
1941 


Do Southw div 5s, “50.104 


Do Tol Cin div 4s, ‘59 


Barnsdall Corp tis, 194 


Do ex warrants 


Do 5s, 1945 


Belding Hem cv ts, “3t. 
fell Tel of Pa 5s,B,'48.1081 


Do as, C, 19 


Beth Stl ref deb os, °42.105% 


Do pur mon 5s, 1936. 
Do Gs, A, 1948 


Do 5%s, B ; 








tis, 2% 


ys, 1945 


Bkiyn City RR ds, 1941 
Bklyn Edis 3s, A, 1949 


Do tis, B, 1926 


Bklyn Man Tr 6s, A.“68. 10 
Bklyn Un 





Blev 5s, If 
Do Js, 1950, stampe 


Do cv 54s, 1936... 
srunswick & W 4s 


Bush Ter Bldgs 5s, “60 
By-Prod Coke Sles, ‘45. 














Do 3, 1957 


‘an Northn deb 7s,'40 


Do deb GYys, 1946 
Do 44s, 1935 





‘an Pacific deb 4s 
a _ 


lo 44s 46. 


‘arolina Cen 4s, ‘49 


& ©) ts, A. ed 





Tel Ss, 19458 










Foundry tis, a1 
of Ga cons 5s,'45 
Ga, ‘ 
ref 
Macon 46 
New 
fen 1% 
lo 3 
Do os 
Do TT? ru S 4 » ae 
en St & 
tespedes Sus a) 
Jertaintd 48 


‘thesap Corp 
& © ref & 58,29. 100%. 


Do conso 


loo ven 

lo 

De 

Do ¢ 45 


& etfs 
BK a8 
ref 
4laos 
» i 
& S 
& 
Gt 
Ind 47 
‘hi, | & L gen Os, 1906 


Do gen ts, 1966 


M, St P & P 5s, 
Do adj Ss, 204) 


-* 4 
M & St P’ gen 4s,A,'80 90% 


Cc, 1989 
Do Ist ts, 1934 





Do gen 48, 1987 
2 





i . 3 
Do gen 5s. 

Do Ts, 1950 
Do 1936 









st os 


Do refdy 4s, 1934 
Do 4%s, 1 





Chi, St L& N oO, Mem- 


phis div 4s, 1951 
st L Pitts 5s,’ 





3, C, 1963.. 
Ind cons 4s,'52 
+6) 


, C, C&éSt 
Do deb 
Do gen 
Do ref 
Do ref 
Do ref 









Do 4%s, E. i ; 
Do Cairo div 4s, 1939. 


Do C, W&M div 4s,°91 92% 


Do 5s, B, 1973. 








Do ref 4%s, 19° 





» 1934. 





Do 54s, 1935.. 








IGBD on cccccccee 














LOC Ss, '40.107% 
Balt & Ohio Ist 4s, 1948 96 





















48,80 94% 






























100% 
veseban 





45 .101% 











1941. 105% 105% 
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Ht “hl ; = High. Le Last. ¢ Neg Sales hw — mg — Net Tue.'s Range, 1928. N Tue.'s 
K igh.Low. Las h'ge.Sale lose. ligh.Low High.Low. Last. ¢ *h'ge.Sales.Close High.Low High.Low. Last. ¢ ¢, Sales. Close 
my 9% Intl Tel & Tel 4%s, 1052 Cm on Th 188 9 119 116 N Y Edison ref tys,41 117% 116% 116% hy 22 115 ‘ 103% 100 Do Ist term 5s, 1952. .101 100 101 ‘ 101 
2 s lowa Ce al 7 4 4 1 i4 1G 506 tOGK Do se, B, 1000 .. 105% 105 105 25 «105 98 95% St P & Kan C sh L Ist " 
9 ' Do we, 1958, etfs « 1% 4 it " ' 111% 1EN YG, EL, H&P 5s, i%s, 1941 Hi% 95% 96 + re 
To Do Ist & ref 4s, 151 181 1 nM i 171 1948 109% 199% — \% oT) 98% 98 St P, M & M 4s, 98% 98% 98% _— 
. cian — ae? , — 8% 86% Do pur 4s,'49 7 mm « 1014 100% Do 4%s, 19 100% 100% 100% 
mit, » JAMESTOWN, FK & C 90 8 N ¥.N 4s, 194 1 98% 97% Do Mont ex 4s, 97% 97% 97 , 
is, 1959 Ou { v + ‘ , 9514 St) 77 Do 17 ag 109% 108% St P Un Dep ref 5 109% 109 100% 4 . 1091 
974, 938% KAN CITY, FT 8S & —a oe pe 36 «BS 94% 91% San A & Aran P 3. 92% 91% 92% 8 91% 
. MEM ref 4s, 103 im 935 ‘ , ‘2 5 77% Do 3% 13 77% 109% 108% San A Pub § 6s, 108% 10844 108%4 > 1981 
o 0% Kan Cy & Mem I "loo 100% 100% %, . is’, 115% Do tis Is | «(116 104 102% Santa Fe P&P Ry 2.104 104 104 > 
04% Kan y a a to . . { o1 Do 4%s, 19> 91 L, Schulco 6%s, A, 1946....104 108 103 9 
" 4 o- M% 14 % 4 G 14 05% 105 Do col tr bs, MO 95 105% Do 6%s, B, 1946.... 104 103 20) 
9% 4%K CS i 3s, 1950. 7 i% 3% ; 32 T4% - c0% Do 4s, 1957 11 «79 |, 24 Scioto Val & N EB is,89. 94 = 04 2 
7 on me ref & » a8 1 " 1M 1% s 100% Ss. “ Do Con Ry 4s, 1954 14 79 83% 77% Seabd A L 4s, "5, stpd. 80 79% 29 
h 92 Kan City Ter ° an On - “ + 92 Ni , 78 Do Con Ry 4s, 1956 5 4 Do adjust 5s, 1949 4 52% 0 
Py Kt } ~F- bd > 106 81% T78y%N Y, O & W ref 4s, "22 »4 =KI Do ref 4s, 1959. 5% 4 ‘ 
4 ms i ‘ s & | is \ 2 n ay 10% : ! wT) - : = ‘ f ~ _~ rs 40 6 
15% Kayser (J) : sy. LNT) «104% IN #89 «11 » «14% Do gen 4s, 6 Do Gs, A, 1h 87% 87 8 
iol 74s Keith Gs, 14 M b a s2 18% NY Rys ine R60 2 Do All Fla tis, A, 82% 80 4 72 
toute WMil, Ke 3 oof Tire . ; 64 90 11 99% Seab&Roanoke 6’ 9% = = 
. f 8s, 1931 ; sen oo 100 Putnam i 94% 91% Shubert Thea 92 - 98 
. 9 kK k ‘ ye "4 3 7 99% 98 Shell Un Oil Se 98 4 aed 
“" - Keys . . io ® ar Ist ‘ 111 49% 105 «101% Sierra & S F Pwr 5s,'49. 103% 103 a 10 
- 6%s, 1962. 67 1 ¥2 oe 93 Silesia Elec tis, ‘4 No 941 { c ~ 
0 14g King ( Eke Lt : le. 4 2 28, bees , 1% Hy 941 
oe ee ” ense tenet te , 5 t lat 6s, 1947. 108% 108 108% + %& 2 108% 101% 98 Silesian Am 7s, 1941 101% 100% 101% s aa 
ee ' yOT , 13 - Rt. s Sus & W 40. 75 74 ~ = 28 108% 101% Simms Pet 6s, 1929 10506195105 
| . Ix Elev 4 49.. 88% 88 KS Hes": 0 101% 101% 1011 % 84 101 ‘ 104% 100 Sinclair Con Oil 78,A,’37.102% 102 102% ‘ 
+ . ie. 88% 89 > 4 99% 97% Do 6s, D, 1930. ; 2 on 
OT 1 Kinest a ref & 5107 wr Re .. ++. 110% 110% 110% + % 19 110% —s 97 a) Ist 6%s, B, 1 1001 
>. @ ps - > {41 . 108 107% 107% a ~ - 9%, 9% Sinclair Crude O 5 
OS), 1 h y + R) 7%s t o7 1 A” ‘ nS 10 7 ~ & R 
lose 1 Kresge nda tie. ‘x4 M4 sia 14 } a a 102 97% 93% Sinclair P L 5s, If | 93 
. . oy | oN, 51 87 95% 94 Skelly Oil 5%s, I! rs g O4 
1054 101% LACK'WANNA STEEI Ist 5s,'32.104%4 104% 10 + % 9 103% 101% Smith, A O, 6} 193% ; 4. 
" ‘ of - 4 ‘ > wk 10510 a 10 1(Mi% 104% So Bell Tel & Tel 5s, “41 104% 104% soni 
104% 101% I de Gas 5s, 1034...102% 102. 11 ‘ . Ont P_58,°55. 108% — % 18 102% | '0%% 105% Bo Col Pwr vs, A, '47...106 105% 105 
oe 14% Od ; Cie 105 (105 f ref 5s,'61.. 4 > © 8 93 97% 97% So Pac Coast 4s, 113 97% N7% ee 
, ‘ ”~ > ~ f t e 6s,°31 104% z 95 92% So Pac col 4s, 1949 “ 21 F 
Soe ok Lee Mi So deb te, "28. 10% Bm 90 ; » 99 : is, 1906 eae ae 100% 98% Do 4%s, 1968 ; - 
a ~ Rd : ont - be ‘ 7 y ha * = 0 div 144... 6 95% Bw 4 1 94% 100 8% Do 4s, 192% ~ i 981 
101m 100% Leh C & N 448, 1954 0% 100% 100% : ‘ ‘orf & WN Riv 6s,°32. 106% 106% 106% 3 104 101% Do Ore 4%s, 1977 . 
1% 101% Leh V C Ist gtd 5 ity 101% 10934 ; { ow aE eS SS % - 2 po et Do $ F Term Ist 9 
8,'34.107%4 107% 107% 7 Sa aa” ee ca ta a ts 101% — % 82 101% os 12g gs) Ry Rey y 12 
oot Bead a $ pe ‘ Northern Ohio Ist 5s,'45 98% 985 OSS % ‘ 9S ' 0 gen 4s, = 
se + ‘ — » woe 2 (7% 102% No Ohio T & L 6s, '47.106 10880 105 fh 2 = : _— 6 Do aie 6s, od 
2 4 . om” Bs , + A 8 7 7 “4 N ; Pacific 4s, 1997... on 91% 94% rs er Do G&%s, 1956 .... 2 tty 
4 1% l \, i2 7 © gen 3s. 2047 4 ae 1 J “ -—. + i 2 
2003.110% 110% 11 Py ; tom ag 0% Do o A cy ; us 70% 70% — 4% 27 Mr ree sg Memph Div is, "96. ' 
wiv. 219% 111% 1 ‘ , rr 31 D ae, oe 1M & 100% 100% % 3 : u2% o St L div 4s, 1951. 4 
1.125% 125% 123% ’ r atin” to a ae 115% 115% 115% — % 89 _Do M & O 4s, '98. 9414 ; 
TD 104% 100 ‘ 14 2.0% 106% ae Sm Sy See 17 107 «107 | 18 % S W Bell Tel os, A, "54 106% 105% 105% -_.- 
41. 128% 124% 128 => 124 | 104 101% N Sts P D, 2047 107 106% 107 ; 7 99% Spring Val Water 5s,'43 995% 99% 995% se 
crore som ‘ i 12 ae Sts Pow Ist tis, A, 41.103% 101% 12% — 1% 16 101% 100% Stand Mill Ist 5s, ‘30...100% 100% 100% 
Ania - ca” 108 >; = & p>! 41.106 , + Be 11 «+106 » 102% Do d%s, 145 ... 102% 102% 102% 1 tan 
hd y "8 ! , ° RS rH 8,34.. 1% os - % 2 104 103 Stand Oil of N J 5s, 103% 103% 103% 1 <% 
104 a 100 . oon ‘cm 1 48. 36% 86 86 - ¥ 5 98% 96% Stand Oil of N Y 4%s 97% 97 41 ora 
0% 91 1m 21 : 1S ' : 6.116% 116) 116 iz 2% 116% | 102% 100% Stevens Hotel fs, A, ‘45.101 100% 100% ws, 
6.7 94 ag c se @ OS 106401 116% 115% 1164 + 4% 15 116% 101% 100 Sug E of Orientes 7s,'42.100% 100% 10014 4 - 
. P rio Riv s fis, 1948.106% 10614 106% % 16 110 =161% Superior Oil 7s, '29.....110 106% 110 4+ 4 ' 
oes 115% ” 5 116% Bn. ae ~— Ben c al ist 6s,"44. 94% 93% 94% 4 % 18 95 112 101% TENN COP & CH 6s,'41.112) 109 112 
wa 3 O1s 104% os o P Niag F s 43 104 : = 108 106% Tenn El Pwr 6s, Ai 107% 106% 106% 1S 
y & | a, A 2.10 . 6 105% oa” ant bse : T rans Ist “s, 1945. .104 % 1 192% 100 Ter Assn of StL4\s,'3t 100. 100 ° 
auisy «& if 4 4 MN 21 06% Be pb rh ane N Nav 4s 46. 94, 1% 6 107 105% Do con 5s 1944... 1 5% 105'% 105% 
oO 18 i 15 «103% . eg Sh L ref 4s, 1929. 99% i »~ 991 v4 91% Do 4s, 1953 1% 91% § 
Do ref mck 06 , 94% 80% Or-Wash RR & N 1 as + ty; ze 5 ark’an @ FSS - % 91% 1% i 91 
pe re a Re 10M " + ori Gute + noes RR voit #s,'61 91% 90% + %&% 10 91% 107% 105% Texark a&F 8! 0.106% 106 106 107 
Do 8 am Os ve l ‘ 2 [= 1 100% 100 100%, 39 «100% 104% 101% Texas & Pac 5s, é 103% 102% 102 - ee 
; o St Louis 3s, 1980 71 71 71 1 104% 102% I 492. 1031 - 4 115 110% Do Ist 5s, 2000 13. 111% 111% = te 
Atl Knox & C4s 9 95% 5% 5 18 101% 100. ~?P , 03% 102% 103% 4+ % 22 «102% 101% 100 Do Lo B L 5s. 1931 100% 10 ig 1001, = 110% 
Do S&WN Ala 5s, 1965.11 114 114 > ; —- ih, Ta30 1O% 100 100 18 oo 1 -n. pos a . 4 8 
De South Mon jt 4 +. ° " 3 95% 95% P ine ems ° 2 109% 106% Do Mo Pac Ter 64.108% 108° 108 ant 
» So Mo t 48.52 92 2% 92 wy € 73 -!-. > tet we “a 7 om we “< ( 
tai Gn ts ae aan oan” ton” aS 95% 97% 91% — XK , 7 i ThirdAy Ry Ist ref 4s,'60 71% 70 71% ) 70% 
105 ) i 1937. 104% 108% 103% — 1 18 1031 72% 55% Do adj inc js 71% 65 5 
McCRORY STRS 41102 «1 0 r=, 1am 108 «106 f sa; mar : - Mts, 4 ? om J inc 38, z+ 1% Go% 65% 4 654 
Mana Sug Co Isti ‘3. 107% 107 7 fo 25 1% 1 105 103 Pan Am P & T 6s, 19 «seait aan” toate “13 105% | 101% 99% Third Av R R 1s "100% 100% 100% ‘ 
Man Ry N ¥ 0 76 72 } 71 105% 1041 Do equip 7s, 1930 ... . % 64 16% 94 Tol St L & W 4s, 19: 95 «= 95 95 " 
No 24 4s. { a4 - I42 ‘ aT 92. Do ¢ 5 oe 100% 104% 104% + % 4 1041 101% 100% a Tr, Lt & P -100% 100% 100% ‘ 
’ 02 S, ; ( 9 ‘ Fah o 6s f Ot} 95% - § 27 % Wo 9 rol Wal Vy & { 95 Cf 
a ‘ pe “ rn ~; }: 108 rT -armt ene . . of a ob 2 ‘ , p - & be) 95 , 
— ae 1s $ >. & it Too ig | mwee a +H ta 101% ee +14 WW 108 Ras, 94% Tor, Ham & Buf 4s,'46.. 94% 4% 945 7 
o Is x ’ I t Fam Lasky ts’47 0 oo% wow — x ye ost 10 " “ 2 r ~ 
Manitoba SW 5.°34.100 100 00 102 96% Park-Lexinston’ 6%s.'32.102 101 101a a ot 4 100%4 4101 Trumbull Steel 6s, 1940..103% 103 103% , 102 
_ + St Ry A,°40.100% on 0 2. o | a... tae % 7 70% 75 «= 60"*% ULSTER & DEL Ist cons 
Met Edis ; & 103% yn u 41....101 100 100 % 14 100% 5s, 1928 7 69 i 
Met W S 82 1 102 I 1977.100% 99 99 1% «2309 46. 32 Do Ist ref 4s, 42 2 ‘2 
Mid-Cont % 10 ‘ 4 105% 9 I stp. 97% ' 10444 102% Union El L & P 34.103 103 103 4 102% 
Mid of N » 984 1 ' pled 97% 91 ) 103 102 Do Ist 5s , 1032 103 102 102 — 
Midvale 100 ‘ 4 og 107 1960 ..104 104 “x 1 10:33 103 102% «Do 3s, tye : aries : 102% 102% Re a 
Mil El Ry & L ref ext 104 192% 101% 101% 1 84 wi 94% 91% Union El chi 3s, "1945 93% 9%: 
4 1931 99% 99% 99% 9 if 104% 103% 104 * 7 23 1031 112% 108% Un Oil Co Cal 6s, A, 42 111% 111% 111 
WY 102 Do Ist & ref Ss, 1961. . 12% 102), 102% rs 1 101% 114 111% 110 «110 1% «12 «(110 102 99% Do 5s, C, 1935 «..100% 99% 100% vA 
1% 102% Do gen & ref os 1951. 104% 102% 102% at ti 1) 104% 103 % 19 Union Pac Ist 4s, 1947.. 97 9% 96 34 
100% 90 L Sh & W ext & a 111% 111 1% «111! Do ist & ref 4s, 2008.. 95% 94% 95% 18 
. p 5s, 1920 1% 99% 99% oo o = §=698% 17 oS Do ist & ref 5s, 2008..111 111 111 — ; 
uw t- n & lL, Ist co —- , 1952 % 5 EE 100 9944 995 11 905 
4 . 1% ) » 3s, D, 1944 \, 1 Sn asks 100 %, 299% ‘ O07, 
i ou Do 1934, etfs ; 0 4 1 »G L&C, Ch, fs, 1 3 ” * Un Biscuit 6s, 2 101% 101% 4 1011 14 ° 
3 14 Dot is, 149 ’ 19 8 19% Os ref 5s, 1947 4, 105 100% 9844 United Drug 5 28% ' on 
1% 11% D A, 1962 19 i 1 $ % 2 8 ia & East Ist 4s,’ : 85% 84 United Rys R4], 1 
’ y Minn. St f & S Ste M Is Ss ; 19% me ! io inc 4s, 1990 , 11% 45% D6 90% U S Rubber 91% 91 91% 4 on 
ra on is 4 , 4 . ' 91 ‘ r o , Hy I = M: arq 1s 1996 1051 4 105 15K, 10054 + 105% 101% Do 7%s, 19: a 102% 102% 102% 4 y 102% 
s o Cons ; 4 c : v he . - 4 © Ist 4s 94% 94% 94%4+ 100% 108% U S Stl Corp s t 7s,'63.. 108% 108% 108% 4] 1083 
wt ; lo gtd a, ? is 1a , 100 100 14 90%, i 98 Phila Ce $ 7 100 9914 o9% ‘, on 108%, 1OT% Do 5s, 1963, regis 107% 107% 1074 bo 
; bio ¢ : 1y iM 10 ie : i 1 1g , Do 6s, 1944 103% 103% 108% — \& 12 103% 96 89% Univ Pipe & Rad 6s,'36.. 96 hy 96 4 OG 
D ef 6 4 M6 ony O1%G 10 . 101% 10 sh, I 101% 101) «101 % 30 «101% 100% 987 Utah Lt & T 5s, A,’44.. 98% 97 97 26 
want . mf ~ + 1 9 1 4 I 397 9M 19 97 103% 100% Utah Pwr & Lt 5s,’44..102 101 101 1001 
Miss rt 4s Hn) ooy, 4 4 ) 4 ) I o4 en aon ‘ : s 
Mo, Kan js, “80. 90 x9) ROS, 42 OP 41% ” 41% s 101 99% V'TIENTES 5 Ist 42.101 100 100 100 
Do 5s, 1962 2% 101 » 101% 7 1 Pic 94 "4 it od > 51% Victor Fuel 5s, 1953. 32% 52% 52 
Do 4s, 1962 8R 87% + 3 8 88 16 «104% P 104% 104% 104% — 4% 89 102 100 Va Ry & P Ss, 1934... . 100% 100% 100% oH) 
Do 4 1978 7 ’ 7 in) o7% 10K 101% Pillsbury Fl Mills 68,°43.105% 1054 105% be = 163 109% 106% Do Ist Ss, A, 1962 107 106% 106% 6 106 
Do adj 3s, 1967 104 ¥, 105 87 104% 102, 100% P. C, C&St L 4%s,A,'40.101% 101% 101% + 1% H Se 103% 98 Va & Swn Ist cons 5s,°58 98% 98 98 3 : 
Mo Pa t R Co ref 102% 101 Do 44s, B, 1942 O1m% \ 1 1 - , . = 
A 198 we2% 100% 102% + 1% 14 y 10 10 Do 4%s, I 42 rate re: 2 rds 2 ’ 100% 106% 108% WAB R R CO 18 5s,°30.105% 108\% 103% 4 10° J 
Do 5s, 1977 101 100-1008 % 413 ; | 115%111% Do 5s, B awankmeE’.- U67f 104% 102 Do 2d 5s, 1939..... 103° 102-103 17 
/ Do gen 4s, 1975 81% 80 80% ; O90 79% 114.10% Do gen i970, 111% 109% 1H9K% — "Sx 1 94 94 Do 4%s, 1978. 94 94 94 g 93% 
Do 3d ext 48, 1938 “7 97 97 . 9 j 106 102 Pitt. Sh & I «40 102% 102% 102 "7 " 14% 101% Do »s B, 1976 4 102% 101% 101% 74 1M IT 
an 84 Mob & B in. 45, small 4% 84% 84% 4 % 1 95% 94 Pocahontas Con C ‘is,°57 95 > "OS 93 - ; _- a _ dys, 1975... es 105% 105 105% 7 10 
nO% YT Mobile Ohio 44s, 1977 98 974 9S TH Os do ist term 4s, 1954. 88% 88% 1 
106% 104% Port Arthur Canal & Dk 87 Do Omaha div 3! 41 87 87 87 4 
106% 102% Mon Pow ref 5s, 1945 103% 102% 103% 29 «108% Gs, A : : 105% 105% 105% — 1 26 «10m 92 Walworth 6s, A, If 94 92 92 19 
1 LOOK 102% 11% + 41 101% 106 «105 Do ts, 105% 105%4 1¢ Co “7 we 94 Do t%s, 1935...... 9 94 94 29 
TZ, THO, ef Os 105% 102% Port El ‘ 103% 103%, 103% a 15 102 % 105% Warner Sug Ist 7s,°41 "106% 106% 106% 7 W 
100% LOO, 100% . 1 10% ey 98 Portland s 5 930.. 99% 98% § 5 4 - - . 
as% 85M {4s 7 . wl + OR ve 1 : geet 101 ad Rs, 1008, _ Hy 14 2% 85 Warner Sug 7s, A, 1939. 92 90% 91 4 “9 9° 
8T 886% 87 46 106% 102% Dot Lt "471038 103% 103% 2 12 100% 104 Wash W P Ist 5s, 1939.105 105 105 0 
1932 98% 88% 98% 2 108 107 Do Lt sA46.107 107 107 —~ 107 Westchester Light 5s,'50.107% 107% 107% 
1947... 105% 105% 1054 1 ry 105 99% Porto Rican Am Tob : 3 103 West Pa Ist 5s, A, 1946.104% 103% 103% , 104% 
1934. 97% YO% BO% 4 06 Gs, 1942 ; . ..101% 99% 100% 2 51 ons 105 De ist 5s, E, 1s 3. 106% 10634 106% o 99 
NAMM & SON Gs, 1943.105% 1054 1051 o 99% 94% Pressed Stl Car 5s, “33. 95% 95% 95% - a: -— 103% Do Ist 5s, G, 1956 104% 103% 104% + 4 10 
94% Nash, Chat, St L' 48,78. Uk 8% MX — % 16 112% 110 Prod & Ref 8s,'31, w w.110% 110% 110% " & 91% West Sh Ist 4s, «td, 2361. 92% 92 92 . 
Nassau El con gtd 49,51 62i6 60% 60% > on ; 80% 80% Prov See deb 4s, 1957.. 80% 80% 89% %, i 90% Do 4s, 2361, reg....... 00% 90% 10% 7 
ry se “ ms 2 it — * ante aaa 1% 2 61 914 % Provid Term. 56. Ot 91 i ? . 0) West Va C & C 6s, 'O.. 50% So 50 1 1% 
vat airy “48 { 4 q * + ‘ - - > , — 9 7 > x ' 
a nt Goatees Be Ot. Ue Ue 1 98% | 105% 104% Pub ‘Gh. 104% 104% 104% yn 103 West Elec deb 5s, 1944..104% 104 104 19 102% 
, 104% Nat Tube Co 5s, 1952 10> 104% 105 "7 a 101% 98 Pure 18 100% 99% 99% — %& 57 oot. 83% Western Md Ist 4s, 1952. 84 83% 83% 1 
i7s Nat Ry of M 4s, 1977 s dle 108 104 Punta Aleg Sug 7s,°37..104% 104 104% 10 99% Do 5%s, : Steet 99% 99% 16 9914 
ant . ate . nd 11% WN Y & Pa ist 101% 101% 101 
ast 9 x , Ye RE . . Tid = : I 
111% 106% New Eng Tel & ‘Tel 1st — - begs toes Bean SS ae OT. . 101% 100% 100% % 78 100% 92 Do gen 4s, 1943....... 92% 92% 1 
Ss, 1952 109% 1094 % > 108 -— mee Jersey 1951. 95% 95% 95% % 5 99% Western Pac 5s, A, "46..100 99% $ 99% 
1G) = 101%)sCsdDo (4%s,_ 1961 laa 102% in 6 101 ome, ane pong 7 $xme Ss, P om 100 101 11 100% 103 Western Union 5s, 1938..103% 103% 1034 10 
w2 %% New Or & Northeastern . ; a ee : A, 194i, Y% ; 11 Do 4%s, 1950 ... - + 101% 101% 1014 , 
1952 100 100 100 P . : snes $00 . w “gy oe ° + ° 96% 9% 9%+ % 7 5% 110 Do 6%s, 1936 . 111% 110 110% 18 110 
101% 98% N Or Pub Ser 5s,A,1952. 99% 99% 99% , 2 99 105 preg “ By _ Be. 104% bees, seat + % 2 108% Do 5s, 1951 .. .1044% 103% 104 21 108% 
Hany ; 100, «98% BOK 14S RR -- Pe . Ma 2 = 104 Westhse E & M 5s, 1946.104% 104% 104 21 104, 
: 90% 9% + M4 99% 0% 100% Rio G . 3 { - : » 194 4 4 ‘ : 
WI B.'54100 w% Wh 4 “ ™ 1001 wot roy, ~~ a new Ho Po read aa sa 100% - % 1 964% Wheel & L E 4%, A,'66 96% 96% 96% “ 1 
105 103% 100 108% +4 , > 28 88 Do ie 4. 1949." 8% oat se _ 1% 18 92 93 Do con 4s, 1949... 934% 93 9314 o> 
1% 104% 103% 104% . «8 104 17g fom Roch G@ &''E to, 1948...111% 110% 110% + & Go 1tON 100% Wheel Stl Sigs. A. 1948. 108% 1021025 + 
Oy ‘ eH ‘ 2 68, Bs M2 i 42 ~ 
~ Bs , o--2. 3S oS 8 10 97% 9% 97 RI. Ark & L ist 448.34 98 97. 9TK— & oo ‘et 3% White Eagle Oil : % 97% : 24 
THD 1wTwN Y ¢ ents al deb 6s, °35.108% 108 108% 4 9 W7\ 9% 95% Rutland R R 4%s 1941 OF} O54 One “ we 100% White Sew M tis, i 14 
97% 945% Do 4s, A, 1908 4 9% 94% % 132 94% ms , = Ss 1 , 128 Do with warrants ; 
14% 11 Do ref i%s 2013 % wt 101 1 14 WI a2 89 ST J & GR ISL 4s, ‘47.. 90% ee << % 5 28 Wickwire-S St! 1st 7s,’ 4 
87% 84% Do 34s, 1997 84% 84% % 84 g6y% | 102% 100% StL, IM & S gen Ss, ‘31.101 100% 100% — % 25 Do con 7s, 1935 ——> 
110% 107% =Do ref Ss, 2013 107% 108 112 107% 99% 98% Do ref 4s, 1929..... 99% 98% 98% — *% 74% Wilkes-B & E Ist 53 3 
00%; on Do deb 4s, 1934 96% 20 7 Do River & 1% 5 1 101% Willys-Over! ist 6s ,°33.102% 102% 27 
4 7 a deb 4s. 1! - 97% 1 5 L, Rky Mt 78% ~ 101 Wilson & Co Ist fs, lest 104% 103% 27 
a ae ~ Lake Sh 3%s, 190 82% % 9 t L-S Fran 4s, A, My, Ry Ou - % 106 Winch Rp Arms 7\s,'41.107% 1074 9 107 
7 padre Bh cat 97% OT oT a B, a -- 102% 101% 12% 92% Winston-S S B Ist “48,60 93 92% > 
.,, ee . 9% 9 87 6 97% ko Gs, C, 1M 1% Wh 9% 85% Wis Cent Ist gen 4s, "49. 87% 85% 5 
oe Do deb is 1931 98 97% TM *, & 97 Do 5%s, D, 1942......102% 102% 1024 91 Do S & D term 4s, °36. 92% 91 ‘ 16 
106% os bot Ge, 105) 103 102% 102% % 9 102% Do income 6s, 1960....101% 101% 101% 
ty a re Bs s ree 10e% 106% \% 12 106% Do 4%s, 178.. ... 96% 92% 3% — By 101% 100% YNGSTN S & T 5s,'78...100% 100% 100% 108 S100 
104. N Y¥ Conn 5s 1 “4 : 104” oa : 106% Do adj ts, 1955. . 101% 101% 101% — - 
s ‘ ) %. ° : « 
100 Do Ist 4%s, 100 100 re ° : , Do gen tis, 1931 -.--103 103 103 + 1% SNE BOE a ciiccesccaenracdbeghon , $37,068 
88% N ¥ Dock Co Ist 4s,"1. 86% 86% 86% — 1% > 92% St_L So Wn Ist 4s, 1939. 9% 89% SNH — 1% 
uy » Is 3.0 i § 4 3 ; $h } 1 . 39 - - 
™ ¥ wy 6 ROL4 99 97% Do con 4s, 1932 -. 98 97% NK— %& Grand total sales y Ae $55,738 




















if 











Friday, June 1, 1928 


THE ANNALIST 





975 








The Present Boom in Stocks 


From The Cleveland Trust Company 
T NOW takes six hours for the stock 
| tickers to print a record of the trad- 
ing done in five hours. It takes six 
days for the clerks in brokerage offices 
to do the bookkeeping relating to the 
transactions of five days, so the Stock 
Exchange is forced to suspend trading 
on Saturday. Broker loans are increas- 
ing at the rate of about qa hundred mil- 
lion dollars a week. The Federal Reserve 
authorities make attempts to curb the 
speculative use of credit, and these at- 
tempts prove to be futile gestures. 


BONDS 


American States Public Service Company 
$1,250,000 1st — 5%s, Series ‘‘A,” M & 
N, due May 1, 948 price 98%, yield 5.60%, 
offered May 3 Yeager, Young & Pierson, 
Inc., N. Y.; Davis, Longstaff & Co., Chi- 
cago; George, Haines & Halsey, N. Y 

Berlin, City of, Germany, $15,000,000 30-yr 
ext s f g 6s, J & D 15, due June 15, 1958, 

rice 95, yield 6.38%, offered May 29. 
rown Brothers & Co.; The New York 
Trust Company; The First National Corp. 
of Boston; J Henry Schroder Banking 
Corp., N Y 

Berrien County, Michigan, $85,400 1929-1937, 
yield 4% to 4.15%, offered May 26. W. L. 
Slayton & Co., N ; 

Burns & Co., Ltd., $7,000,000 Ist s f 20-yr 
Series ‘‘A’’ 5s, Jl & D, due June 1, 1948, 

rice 99.50, offered May 18 Dominion 
ecurities Corp., Ltd., Montreal. 

Cali, Municipality of, Republic of Colombia, 
$635,000 additional 20-yr 7% sec s f g, M 


& N, due May 1, 1947, offered May 28. 
Field, Glore & Co.: Baker, Kellogg & Co., 
Inc.. N. ¥. 


Canadian Title & Mortgage 0 Guaranty Com- 
pany of New Jersey, $1,000,000 ist coll tr 
gz 54s, J & D, due June 1, 1938, price 100, 
vield 54%, offered May 24 Ames, 
Emerich & Co., Inc., N. Y. 


A prominent business economist and a 
leading investors’ service express the 
opinion that the advances in security 
prices during the next five years will be 
as notable as have been those of the past 
five years. This is not quite the same 
as predicting that the present bull mar- 
ket will run for five more years, but it 
does express the general thought of the 
trader who recently stood watching the 
advances being chalked up on the stock 
board in a New York brokerage room 
and made the comment that everything 
is going to 500. 


This wave of speculation has extended 
to all parts of the country, and 
in all classes of population. Increasing 
thousands of first-time 
watching their paper profits mount and 
are concluding that any one who work 
for a living is a boob. It is almost lite: 
ally true that great waves of speculation 
like the present one cannot be kill f 
they have to commit suicide. The 
by generating the belief that stocl 
speculation is the quick and easy r 
to riches. 

How much longer this market may run 
is as impossible to predict as was the du 
ration of the Florida boom, and for sir 
lar reasons. The leading stocks in thi 


drawn 


speculators are 


Current Security Offerings 


BONDS 
Carroll County, Tenn., $300,000 Road 5s, F 
& due Feb. 1, 1958, yield 4.30% to opt 


date and 5% thereafter, offered May 28. 
Rogers Caldwell & Co., Inc. 

Chicago, = Lincoln Park, $2,000,000 4s, 
M & N, due Ma , 1929-1948, price 100, 
yield 4%, offered May = gerade & Co.; 
Taylor, Ewart & Co., 

Commonwealth Telepiione Ge. $600,000 5% 
coll notes, due May 1929, offered May 1. 
G. W. Thompson & ap Patterson, Cope- 
land & Kendall, Inc.; Hayden, Van Atter 
& eR ey Inc. 

Dallas Joint Stock Land Bank $2,000.000 
Farm Loan 5s, M & N, due May 1, 1968, 
Opt May 1, 1938, price 102%, yield 4.65% to 
opt date and 5% thereafter, offered May 
28. Halsey, Stuart & Co., Inc.; The 
Equitable Trust Co. of New York; The 
Guardian Trust Co., Cleveland; Republic 
Trust & Savings Bank, Dallas; The Fort 
Worth National Co., Fort Worth 

Empire Bond & Mortgage Corp., New York 
City. $1,000,000 gtd ist coll tr 5s, Series 
“B”’ A & O 15, due April 15, 1938, price 
100, yield 5%, offered May 29. Empire 
Bond & Mortgage Corp., N. 

Farmingdale, New York, Village of, $30, 
water 4.40%, due May 1, 1929-1938 vila 
4.10%, offered May 26. Batchelder, Wack 
& Co., N. Y. 








Associated System 


Founded in 1852 
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The steady growth 


service rendered. 


earnings of the company. 


61 Broadway 





Steady Growth in Earnings 

in Associated earnings 
year to year is a result of the usefulness and value of the 
Through seryice in a diversified and 
widespread area comprising 16 states, earnings are but 


slightly affected by business conditions in any one 
locality. 
I Associated investors appreciate the stability of the 


There are now over 61,000 
investors in Associated securities. 

Associated Gas and Electric Company 
OC Incorporated in 1906 


Write for our Annual Report 


from 


New York 




















BONDS 
Freeport, New York, Village of, 
A , due April 1, 1929-1948 
offered May 26. L. F. Rothsc! 





German Consolidated Municipal Loan of 
German Savings Banks and Clearing 
Asso. (Deutscher Sparkassen und Giro 
verband), $17,500,000 s f g sec 6 Ser 
due 1947, J & D, due June 1, 1947, pr 
94%, yield 6.50%, offered May 28 r? 
Forbes & Co. Lee, Hi 
Guaranty Co. of N. Y oF Rollins 
Sons; The Equitable Trust Co. of N. Y 

Guaranty Title and Trust Corp., Norfolk 
Va., $1,000,000 Ist coll g 5%s, M lu 
March 1, 1938, price 100, yie j 

ay 29. Halsey, Stuart & Co., In N. ¥ 

Guardian Title & Mortgage Guar ranty Com 
pany $1,000,000 ist coll tr 3 r 
1938, price par, yield 54% offe red Ma 
Ames, Emerich & Co., Inc., N. ¥ 

Houston Oil Company of Texas $8 

-yr s f 54%, conv g notes & D 
June 1, 1928, price 101, yield 37 
May 28. Mackubin, Goodr z 
more; Whitaker & Co., St. Lot 










Indiana Hydro-Electric Power Company 
$3,000,000 Ist g 5s, Series ‘‘A M&wN,d 
May 1, 1958, price 99%, yield & ffere 
May 28. E Rollins & Sor Halse 
Stuart & Co., Inc.; Howe, Snow & C 
Inc. 


Jewelers Exchange Building, Los Angeles 
Cal., $500,000 1st bldg & | shold estat 
6%s, due 1929-1938, yield ( 
offered May 25. Greenebaum Sons Se 
ties Corp 

Morrison Hotel, Chicago, $6,000,000 Is 
hold s f g 5%s, due June 1, 1948 
Par, yield 54%, offered May 235 
Allyn & Co., Inc., Chicago 

New Mexico, State of, $625,000 5: High 
way Debs, due April 1, 1936 $32, yi 
4.10%, offered May 26. Sutherlin 
Co., Inc., New Orleans 

North Station Industrial Building Inc 
$2,200,000 1st (closed) s f g 6s, A & oO du 
April 1, 1948, price 100, yield ffered 
May 29. Chicago Trust Cc Ch: Ag 
First National Corp. of Boston, Bost 

ass 

Northern Electric Company, and Northern 
Paper Mills, $4,000,000 ist ser g 5s, Seri« 
of 1928, M & N. due Nov. 1, 1934-1947, pr 
99% to 98%, yield 5.10%, offered Ma 








Harris, Forbes & Co.: H. M. Byllesby & 
Co., Inc. 

Northwestern Terra Cotta Co. $800,00( 
notes, due April 1, 1931, offered April, 1928 
Chicago Trust Co., Chicagc 

Pensauken, N. J., Tow nship of, $184 
Sewer 4%4s, M & N, due May 1, 1929-19¢ 
yield 4.25%. offered May 28. H. I A lle 
& Co., N. Y 

Plattsburg, N. Y., $166,000 scl 4 
& N. due May 1, 1929-1947, yield 4 
fered May 26. Phelps, Fenn & Cx N. ¥ 

Prudential Refining Corporation $2 000.00 


[Ist (closed) g 6%s, with deta 2 
purchase wts, J & D, due Jur 
price 100, yield 6.50%, of 
Stein Bros. & Boyce, Bal r 1 
Pogue. Pond & Vivian; Robert Garrett & 
Sons, Baltimore 

Sandura Company, Inc., $750 
due May 1, 1940, price £9%, yield 6.05 
offered May 24 Stein Bro & Bo 
Baltimore 

Southern Cities Utilities Company $3,006 
000 30-yr s f g 6% debs, Seris A F & 








MO ist s f 





A. due Feb. 1. 1958, price vield 
offered May 25. E. H & § 
Blair & Co., Inc.; H. M by & ( 





Inc.; Howe, Snow & Co., In 
Spartanburg County, 8S. C.. $500 000 $406 

000 Highwav, 4%s and $100,000 T reula 
M & N, due May 1 oe 1948 


Hospital. 
vield 4.30%. offered May 28 Lehma! 
Brothers; Kountze Brothers, N. Y 


Sun Office Building. Los Angeles (Consoli 
dated Kealty Building: Chester Williams 
Building; Roosevelt Building) $5.2 50,006 
Ist (closed) fee and leasehold 5% seria 
coun g. due May 1. 1930-1948, price 10¢ 
vield 5.50%, offered May 24. S. W. Stra 
& Co., Inc 

Susauehanna Silk Mills $8.000,000 10-yr 
g 5% debs. due June 1, 1938, J & D, pr 
96, yield 54%, offered May 24. Lee. Hig 
ginson & Co.; The National City C: 

Toledo, Ohio, City of, $732,000 4%s, 1929 
1953, vield 4.05%, offered May : 
anty Co. of N. Y.: Bankers Trus 
The Tillotson & Wolcott Cc Cle. 

Valley Stream, N. Y., Village of, 
coup g 4s. due April 1, 1929-1948 
offered May 28. Barr Bros. & 
N. Y. 





Texas, $70.000 4%s, 1937-1948 


Wood County. g 
offered May 26. W 


vield 4.40% to 4.50%, 
L. Slayton & Co., N 






taken as a group, now yield in 
about half as much as it costs 
them on margin. Speculators 
think they are discounting the future 
gs of the prosperous companies. 
markets of the past thirty 
» prices of groups of stocks have 
epeatedly been carried up to levels quite 
itionship to their earnings or 
This has happened with 
; companies, the rails, the cop 
ils, and the equipments. The 
records show that these extreme price ad 
ve always turned out to be 
belated recognition of past per- 
rather than on prophetic ap 

t ation of future possibilities. 


1enas. 


STOCKS 


Abitibi Power & Paper Co., Ltd., $10,000 
KH itional issue, 6% cum pfd, J A JO 
100, price 102, offered May 28 
tional City Co.; Peabody, Smith 
N. Y.; Peabody, Houghtelings 
shicago Wood, Gundy & Co 

I Royal Securities Corp., Toronto 
Allied Power & Light Corp. (of Delaware) 
1 shares Ist pfd, $5 Series, F MAN 





i price $105, 
& Co Inc., N. 

American ¢ apical Corp. 60,000 shares prior 
fd $5,5 sries, M S D, no par, price 
$1 ffered May 29. ey & Co 

W. C. Langley & Co., N 

Musical Instrument aa 30,000 

pref partic, price $32, yield 7.50° 

May 25. T. Hall Keyes & Cx 


offered May 24 
z. 


Beaudette & Graham Co. 1,000 shares 8% 
! fd, par $100, and 500 shares com 

r, in units of 2 sh pfd and 1 

$250 per unit, offered May 23 


Branston Artificial Silk Co., Ltd., of Eng 
land, 1,000,000 American shares, price $4 
i May 29 Jerome B. Sullivan & 

‘ i 
Bronx Fire Insurance Co. of the City of 
New York 20,000 shares capital stock, par 
offered ay 28. 3ronx 


32 ice $100 
I I rance Co. of the City of New 


Burns & Co., Ltd., Ae 64 ¢ 6% cum pf 





ants, J J & O, par $100, price 
d 6% aon May 18 Domini or 

5 rit Corp., Ltd., Montreal. 
Cooper Rive r Bridge, Inc., 46,300 shares 


ref, F, M, A&N 15, par $50, price 
fered May 24 H. M. Byllesby & 
" Spencer Trask & Co.; E. H 
4 & Sons, N. Y 
Do minion Oil Co., Ltd., 7,000 shares Class A 
2 price 315, bonus < of % share ¢ sla 
ed May 18. W . McCoo & C 


Intern ational Aircraft Corp. wy? shares 
7 im and conv. pf, F, M, & N, par 
yar, yield 7%, NE, of 1 share 
th 10 shares pf, offered May 19 
H Budde & Duble, Cincinnati 
Inter national Safety Razor Corp. 40,000 
I ass A M, J, S & D, no par, price 
$47.5 r unit of 1 share Class A and 
‘lass B, offered May 24. Goddard 
& In N. Y 
Lane Bryant, Inc., $1,500,000 7% cum pf 
, imon stock purchase warrants 
4 & N, par $100, price $107.50, also 
ited amount of common stock at $40 
I are, offered May 28. Merrill, ~oo 
& Kelley, Converse & Co., N. 
Leslie-California Salt Co. 20,000 oe 
n, no par, price $37, offered May 18 
Tully & Co.; Schwabacher & 
San Francisco 
Midland & Pacific Grain Corp. $350,000 re 
1 table lst 7 % cum preference, pa! 
$ rice par, yield 7%, offered May 25 
1 & Ardern, Ltd., Toronto 
& Sons, Inc., $2,500,000 64% cum 
M, J. S & D, par $100, price 108% 
nited amount of common stock 
May 29. George H. Burr & Co 





s 


Milner Stores Co. $150,000 7% cum pf, J, A 

& O. par $100. price par. yield 7%, of 
May 22 Durfey & Marr, Raleigh 
Northern Ontario China Clay Corp., Ltd., 
1 (00 shares common, par $10, price par 

f 2 shares common with each 5 

offered May 25. Company, To 


Ontario Wine Co.. Ltd., 2,500 shares 7% 
yf par $100, price par, yield 7% 
ffered Mav 18. Offered by Company and 
~ ton & Co., Toronto 
American Co. 22,500 shares $6.50 
1 nv pf, F. M, A & N, no par, price 
$99 yffered May 16. Hunter. Dulin & 
;eorge H. Burr. Conrad & Broom 
Schwabacher & Co.; Drumhelle 
E hman & White. Seattle 
Pennsylvania Bankshares & Securities 
Corp. $3.000,000 5% cum pf (with common 
t 4 ibscription warrants) M, JI.S & 
$50. price $49.50, vield 5.05%, of 
i May 29. Dillon, Read & Co.. N. Y 
Southwest Gas V tilities Corp. 17,500 shares 
im pf. F, M, A & N, no par, price 
eld 6.53%, bonus of % share cor 
th each share, offered May 24 
i Seymour & Co., Inc.; Charles D 
& Co.; Glidden, Morris & Co 
nnessee Central Failway Co. 10,000 
re voting trust ctfs for common, no 
ffered nrivately May 25. Harvey 
k & Sons i. = 
United Gas Co. 25,000 shares $7 cum pf 
Series A. no par, vrice 100. yield 7%. of 
Mav 24. G. E. Barrett & Co., Inc.; 
ard & Co., Inc., N. Y. 








oe ee ee 


iy 


e 


976 


THE ANNALIST 


Friday, June 1, 1928 





Time Money 


Continued from Page 939 
credit category of member bank credit in 
ise also covers credit used for specu- 
lative transactions in commodities is im- 
material so far as the money market is 
concerned. The important fact is that 
the combined aggregate of credit being 
extended by banks throughout the coun- 
try for all purposes rose sharply in May, 


Rates Higher 


This leaves the monetary stock of gold 
at present at about $4,190,000,000, a de- 
crease of about $420,000,000 from the 
figure reached at the end of April, 
The gold movement in the first 
weeks of May, including subse- 
England, was as 





three 
quent shipments to 
shown in the above table. 

Neither the increase in the New York 


rediscount rate nor the gold shipments 


Chart 6. 


LOANS TO BROKERS AND DEALERS SECURED BY STOCKS AND BONDS 


NEW RK RE 





MEMBER BANK 
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Monthls verages of weekly data For the period previous to 126 tt izures have been 

multiplied by arbitrary constants to make them comparable with current data 


allowing for seasonal factors, to the 


highest average level for al! time. 
GOLD MOVEMENT, MAY 2 TO MAY 23 


Exports 
o France 
To England 
To Argentina 


$42,462,000 
20,000,000 
12,700,000 


To Italy 2,000,000 
To Colombia 1,007,000 
To Venezuela 800,000 
To Mexico 153.000 
To other countries 290,000 


Total exports $69,412,000 


Imports 


Chiefly from Latin America 290,000 


$69,122.00 


Net exports 
A third important consideration is, of 
continued outflow of gold 
from the country Jetween May 2 and 
May 23 the banks lost $75,000,- 
000 in gold reserves, which corresponds 
roughly with the total gold shipments 
for the three weeks as reported by the 
Federal Bank of New York. 


course, the 


reserve 


Reserve 


listed above have brought about any de- 
clines of consequence in exchange rates 
on the principal countries (except Can- 
ada) which are on a gold currency basis. 
Sterling exchange has continued notably 
following the recent ship- 
ment of $20,000,000 in gold to England, 
and it is reported on good authority that 
additional shipments are in prospect to 
doubtless in connection 
of the British 
rates on 


strorg, even 


that country, 


with the reorganization 


currency system Exchange 


Canada have declined, however, and are 
point, a 


now close to the gold import 


develcpment which - illustrates the cau- 


tion 1 ecessary on the part of the reserve 
authcrities in regulating open market 
rates if the object be, as at present, to 
bring about credit contraction without at- 


tructine gold from other countries. 


Yollowing the reaction in the stock 
market, brokers’ loans showed a decline 
of about $46,000,000, a trifling decrease 
compared with the previous expansion. 
Between April 25 and May 23 the net 
increase was $312,000,000 and was due 
almost entirely to increased loans “for 
account of others.” An interesting fact 
brought out by Chart 6 is that although 
loans “for own account” are no higher 
than at the beginning of 1926, total loans 
have increased between 40 and 50 per 
cent. during that period. 

BROKERS’ LOANS 
(New York Reporting Member Bank Fig- 
ures, in Millions.) 
May 23. Apr. 25. Ch’ge 
200 + 47 


For own account $1,247 $1, 20 


For out-of-town bks. 1,607 1,613 — 6 
For account of others 1,602 1,331 +271 
Total . $4,456 $4,144 +312 


EFFECTS OF TREASURY 
OPERATIONS 


From The Guaranty Trust Company 


XPERIENCE has shown that there 
is almost invariably an interval in 
the development of every great 

wave of speculative enthusiasm during 
which the trend of the market is pecu- 
liarly unresponsive to ordinary changes 
in financial or general business condi- 
tions. Nevertheless, attempts have been 
made to explain the strong resistance on 
the part of the security markets to the 
gold movement and the actions of the 
Reserve banks to the offsetting influ- 
ence of other factors, such as the rapid 
redemption of the public debt by the 
Treasury. It is pointed out that the 
amount of debt reduction this year will 
probably approximate a billion dollars, 
and that the payment of these obliga- 
Treasury 
throwing funds into the money 


Department is 
market 
faster than they are being withdrawn 
by the combined action of gold exports 
and the sale of securities by the Reserve 
banks. 

While this view may be partly cor- 
rect, it does not appear that debt re- 
duction can influence the credit situa- 
tion in so great a degree as this ex- 
planation would imply. It must be borne 
in mind that the payment of Govern- 
ment obligations creates no new capi- 
tal, but merely represents a redistribu- 
tion of purchasing power. Every dollar 
that is expended by the Treasury in pay- 
ment of the public debt must first be 
taken out of the pockets of the taxpay- 


tions by the 


ers. Thus, while the Gove 
creases private purchasing power in one 
direction, it curtails it in anothe 


ment in- 


The chief value of the iggestior 
would appear to lie in the fact that a 
large share of the funds paid out for 
debt reduction passes direct nto the 


hands of investors and is 
translated into an increased 
new securities, whereas a co 
portion of the money collected through 
taxation is money that would 
have been used not for inve 
for the purchase of goods fo 
tion. In this way the redistribution of 
income effected through debt 
may, in some degree, increase the de- 
mand for securities by 
demand for commodities. 


immediately 
jemand for 
: 
siderable 
ytherwise 
tment, but 
NnsuMp- 


payment 


decreasing tne 


COMMERCIAL AVIATION 


From The Neu York Tru npany 
ITH the exception of passenge? 
transportation, aviat in the 


United States ha eveloped 


to a greater extent than i: other 
country. 

No country in Europe has achieved as 
efficient and as extensive a stem of 
mail transportation as exist ere. The 
use of the airplane in this way and for 


freight carrying and for aer 
has proceeded to such an extent that 
there are more commercial and civil ai 


planes in this country than ir other 
The total number of commercial and 
civil airplanes in Germany, France, Eng- 
land and Italy is 1,877 for the four cour 

tries combined. In the United States the 
total number of commercial! and civil 
airplanes is 3,230 There a eventy- 
eight airplane factories in the coun- 


tries mentioned. In the 1 ed State 
there are 103. 


In Europe passenger transportation 


shows a continual extens routes 
and an expansion of traffic. Fares have 
been reduced to a point where they are 
now about equal to that of rst-class 
railroad traffic and the se main 
tains a regularity of 94 per This 
has been accomplished unde a hig! 
standard of safety. In the past two 


years in the British service 
there have been no accident 


example, 
itsoever 
resulting in death or injury 
Germany carried ‘about 56 
gers in 1926, Great Britain 2¢ France 
19,000, Holland 6,200, Italy 4,000 


passen- 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





STEAM RAILROADS 





ie Pay Hdr f 
pan ate iod able R ] 
Hoston & Albany s2500Q J i) May 31 
Ch S & Mi ! Q y 1 June lt 
De pr ‘ 1 é July une | 
G. M. & N. pf $1.50Q July June 15 
M Kan. & Texas pf 1% Q Jur June 15 
Hitts Ft & Chicag $I Q July J 1 
De pf $1.75Q July e 1 
ading d pf “a 2 July i2 “1 
PUBL 1 UTILITIES 

rooklyn tf n Gas s Q J ! 
hi. R ransit | pf A M tJ e 19 
Do pr. pf 4 ‘ M 1 July 17 
De pr pf \ M ! Aug. 21 
Do pr. pf... B ic M june 19 
De pr. pf { f M July 17 
De pr. | I M 1 Aug. 21 
ylumbu I A ‘ 2 June 8 
1 Ss June 8 
, f } *! 2 Jur + 
pf. ¢ $10 ) June 8 
, d pf s OQ Jur . 

t t ra f 
ne (In) 1 Q July 1 ne | 
Klee. Power Ligt f..$1.75Q July 2 June! 
lw f paid $! Q July une | 
i 1H pd. et r Q July J 1 
Kansas G. & E. pf 1% Q July June 1 
a. Cc. E & 1 pf I $1.40Q July Ju 14 
Northwest Te $1.50 8 July June > 
‘enn Wate Powe ed Q July 2 Jur 1 
ub. 8S. El & G. 7 pf..$1.75Q June 3 June 1 
bo 6% pf $1.50Q June 30 June 1 
5. W. P. a i f $1.50Q July 2 June 15 
Va. E. I & | f 1 Q June 20 May 31 
ri pf 14 2 June 2) May 1 

MISC ELLANBOUS 

Alliance Invest Tt Q July » lu Ih 
Allied Chem pf $1.55Q July June 11! 
Am. Chain pf 1 Q June 30 June 20 
Am tiome Products 2 M July 2 June 14 
\rmastrone Cork newt iT Q July 2 June 15 











Pe Pay- Hadrs. of 
r 4 Ra Record 
I 2 June 15 
Asse I ‘ d 6 July 14 
ko Is $1 Aug. tl 
Do 2 pf $1 Aug. 11 
Ra s | I f Ar 1x May “31 
Ba Leatl l 1 June 27 
B f al Is S« a May 19 
, 4 $1 July 15 
Do I ‘a June 28 
Ros \ $! June 1 
f s% June 1 
8 M tili% June 20 
$1 Sep. 19 
I $1 Dec. 21 
I Ar I Lid lid | 
Bust t ? 2 1 Q Aug 1 June 29 
D 1 Stk Aug 1 June 29 
) f $1.75Q July 16 June 29 
I I Bid f 1 Q July 2 June ld 
I I pf Q July 2 June 15 
i & He ’ Q June 5 May 1 
Ca & Ariz. M ! $1..0Q June 25 June 8&8 
Canada Cement pf 1% Q June 30 May 31 
( ! f An 
f Q July 2 June ld 
1 5 June 30 June 1 
ct M n t 2 July 1° June 25 
t St s, | Stk July 16 July 
t 4 ‘ 4 
y M ' ie Q June 30 June 11 
\ I 1 $1.75Q July 1 June 15 
Do 2d pf $1.50Q July 1 June 15 
Put hit " M July 2 June 20 
ke Ex. July 2 June 20 
I pf $1.75 Q July 1 June 20 
D | Cor} $I Q July 2 June 2 
Fise ir (O l 1 July 2 June 30 
Ea. O. & T. pa f 2 
Evan Au I ading A. .$1.25¢ July 2 June 20 
D Lb $1.25Q July 2 June 20 
Fleischmann ¢ TS Q July 2 June 18 
F y Farmer Cand 2K Q July |! June 15 
PD f tik Q July 1 June lb 
Follansbee Bros I 7 Q June lS June # 
Do pf. (In.) 11 Q June lS June 9 
Gen. Am. Tank Ca $1 Q July t June lh 
Do pf 1% Q July 1 June 15 
Genera] I r pf %™ Q July 2 June 2 




















Pe- Pay- Hdrs. of 
Company Rate. riod abl Record 
Gen. Ry. Signal $1.25Q July 1 June 11 
Do pf $1.50Q Jul 1 June 11 
Greene-Can. Copper $1 July 2 June 15 
Gulf States Steel pf $1.75Q July 2 June 5 
Hal) (C. M.) Lamp Ti Q June ls June | 
Hollinger Gold M * 10 June 16 May 30 
Honolulu Plantation 27 M nell May 30 
Do “Oc x, June ll May 
Insurance Securities i, Q July 2 June 
Indust. Acceptance ww July 2 June: 
Do Ist pf 1% Q July 2 
Do 2d pf 2 Q July 2 
Do 2d pf i Q July 2 
Int. Cement $1 Q July 1 
Int. Business Mach $1.25Q July 10 June 22 
Intertype Corp. ,. a Q Aug. 1 Aug 1 
Do d Ex. Aug. 1 Aug 1 
Do Ist pf $2 Q Jul June 15 
° Q Ox 1 Se 14 
$3 S July 2 June ly 
7 Q July 2 June 19 
$1.75Q July 16 July 2 
Mortgage. .$1 uly 1 
4 July 1 
Killburn Mills $1.50Q June i May 31! 
Lehigh Valley ©. S $1 Q July 2 
Lake Shore Mine 21 Q June l 
Leonard, Fitz. & Mueller.3i%e Q July 1 1 
Do pt $2. Q July , 
Libby, McN. & Libby pf..$3.59 S July 2 June! 
Mallinson (H.R.) & Co. pf 1 Q July 2 June 21 
Mathieson Alkali Works..$1.50Q July 2 June 18 
Do pf $1.75 Q July 2 June 18 
Mother Lode C. M 1% S June 30 June 20 
Nat. Standard 7 Q J 1 June 20 
Nat. Supply pf $1.75 Q Jun m% June 2 
N. Bedford Cot. M. pf $1.50Q June 2 June ¥ 
Nelson (Herman) Corp or 2 July 2 June If 
Nichols Copper $1 June 15 May 24 
Do p 1% Q Ju 1 June 9 
Y. Steam $6 pf $1.50Q July 2 June l 
D 7 pf $1.75Q0 July June 1 
Pet.-Mulliken Ist pf 1% Q July 1 June 20 
DD d pf ! Q July 1 June 20 
I Mfg £6 Q June 1 
Pratt & Le rer Q July 2 June ls 
Plymouth tb 
Pure Oj) 5 1% Q July 1 June 10 








- id 
Company Rate. riod te d 


Scoville Mfg 7 
St. Joseph Lead “ 
Do Ex De 8 
Stand. Bank of S. Af 1 Ss 
Stand. Oi! of Ky $ 
Stand. Oil of Ohio 6 
Stand nv. $6 pf $ 
Sloss-Shef. S. & 1 $ 
Do pf $ 
South Penn, Oi! “AK 
Thompson-Starrett $3 
Tidal Osage Oil ie 
Todd Shipyards $7 
Treas. Hold. 7% pf $1.7 
Truscon Steel I 
Un. Cap. Nat Bank & 
Tr iN ) $1 
Un. Tobacco, A $1 ) 
I 5. Distrib. pf new 2 
Do pf., old $ ~ 
Walker (Hiram), Gooder 
ham & Worts aT 
Walworth Co 

Do pf 7 
Weston Elec. Inst \ rr) 


DIVIDEND 


GREENE CANANEA COPPER CO 
25 Broadway New York . 

A «dividend of $1.06 
Capital Stock of the par 
share has been declared 4 
1928. to the holders of such s 
at the close of business at 
on Friday, June 15 1928 

J Ww ALLE 8 

New York, N. Y¥.. May 24, 1928 
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Range, I 
High. Lo' 
my 





97 
109 «10 
18 9 
My 3 
38% «3 
mT 2 
TH% 4 
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414 








33% Bohn Alum & 























Range,1928. 
Low. 
225% 


ACETOL PR, A 
Acme Steel (5) 


Adams Millis, w i 


Aero Sup Mfg, 
Do - 

Ala Great So pf 

Allen Oil 


Alles & Fisher (2)... 
Alpha Port Cem (3) 


Do rts, w i 
Allied Packers 


Allis Drug St, A (1.40). 
Aluminum Co of Am...174% 


Do pf (6) 


Am Arch Co (4) 


Am Bakeries, A 


Am Br-Bov E Fdrs Sh. 


Am Cigar (8) 


Am Colortype (1.40)... 


Am Chain (3). 
Am Control 


«0% Am Command M & 
4 38%Am Cyanam, B 


Am Dept Stores 


15% Am-Hawalian §S 
8% Am & For Pow, 
oa 


Do Ist pd, w 
» Am Gas & Elec 
Do pf (6) 


Am Lt & Tre (8) 


Do pf (6) 3 

6Am Laundry M 

Am Mfzg Co (4) 
Do pf ©) 

Am Maracaibo 


Am Natura! Gas 
Am Pwr & Lt pf 


Do A, pf, w i 
Am Rayon Prod 
Am Rolling Mill 
Am Solv Chem 

Do prt pf 


4% Am States Sec, A 


Do B 

Do warrants 
Am Superpower, 
Do B (4d) 

Do pf (6) 


Am Tel & Tel rts, 
Amsterdam Tr (75c) 
Am Thread pf (25c 


ay 
4 Anglo-Am (1.3: 


Do non-vot (1.33%).... 
» Anglo-Chilean Nitrate... ¢ 


Co, 


4 Apco Mossherg 
Argo 


Arkansas Nat G (48e) .. 


Ariz Globe Cop 
Arizona Power 


Arnold Prt Wks, 
Armstrong Cork, n 


Art Bet Wks cv 


Asso Dye & Print, 


Asso G & 


Atl Fruit & Sugar 


Atlantic Lobos 
Do pf 


$ Atlas Plywood (4). 


Atlas Port Cem 


Auburn Auto (fT4) 


Axt Fisher Tob, 


BABC’K & WIL 
Bahai Corp 

Do pf (hk) 
Bancitaly (2%) 


Barnsdall deb war ; 


3arker Bros 
Do pf (6%) 
Baumann (L) pf 


Baxter Laundry (2) 
Belding Hall Electric... 


Do A 


Bel! Tel of Pa pf (6%)..1 
Benson & Hedges y 


6 Bendix, A (2) 


Bliss (E W) Co i‘. 


Blumenthal (S) 
Blyn Shoes, Inc 


Bohack (H C) rts. 


Do Ist pf (7) 


Borne Scrym (724 


63% Bridgeport Gas Lt Co 
Bridgeport Match 
Brill Corp, A (114) 


Do B 
Brillo Mfg 


Bristol Myers (4)... 
Br Am Tob dep 


(#1.20) 


Brit Calan Am rcts 
Brooklyn City R R.. 
Bway D St Ist pf (7) 
3uckeye P L. (76) 

Budd (Edward) Co.... 
Buff, N &E Pwr (1.20). 


Do A (1.20) 
Do pf (1.ti)) 


Bunker Hill & Sul 
(142) 


3ullard Mach T 
Buzza Clark 
Butler Bros (2) 


CAMPBL W «& C 
Carib Syndicate 


Carnation M Pr (1 


Carnegie Metals 
Casein Co of Am 


Case Plow Works. 
Caterpillar Tr (2.20) 


Cavanagh Dobbs 


Do .pf, w i (6%) 


Celanese Corp 
Do new pf (7 
Do Ist pf (7) 

Celluloid Corp 
Do Ist pf (7) 

Celotex Co (3) 





C G Spr & Bumper. 


Central American 
Cent Aguirre Sug 


Centrif Pipe (8c) 
Cent P Sve, A (al 


Cent States El pf 


Checker Cab Mfg, 
Chicago Nipple B 


Chief Cons (40c) 


Childs Co pf (7)........ 
2% Clark Light, A (2.60) 


Cinn Gas & Elec 


Cities Service (11.20) 


Do pf (6)... 
Do pf B (60c) 
Do B B pf (6) 


Cities Ser P & L pf (7). 


Do pf «tp , 


City Ice & Fuel (3) 
3% Club Alum Uten 
4 Cohn Hall Marx 
Columbus Fl Pwr, 


INDUSTEIALS. | 











n 














1% 








x 


v 








oe 


Pai a 





Pir] 
KF 











1% FAGEOL 
150% Fajardo Sugar 
7% Fandango Corp 





Br (1% 




















-08 Goldfield Con 
45 Grand 
111 Grant (W T) 
11% Greif & Bro 
974 Do pf X (7). 
116% Gt A & P Tea pf (7) 
305 Gt Lakes D & tI 
1 Griffith (D W), 
6101% Guif O of Penn 





ee 








nh 





eee 


Fake 











4% Coniagas Min 
+ Consolidated 
Con D Prod, 


> 
21% 


8% DARBY PET 
31 Davega, inc 


10 Davenport Hosiery 
220% Deere & Co (6) 
1% De Forest Rad, v 
1 Do ctfs of dep 
1 Derby Oil & Ref 
58 Denver U Stk Yds 


8% Det Motorbus 
a Divide Ext 


4% Duz Co, Inc, 
4% Do ctfs 


114 EAST STATES 
35 Ejitingon Schild 
104% Do Ist pf (6%) 
7 


6 El Bond & 
Corp (1) 
914, Do rights 


108% Do pf (6) 
40% Elec Investors 
13% Elec P & Lt opt 
102 Do 2d pf A . 
El Shov Coal pt pf (4). 
108% Emp G & F cum pf (8). 
99% Do (7) ° a 
27% Empire Power 

2 Engineers Gold 

25% Evans (E S) Co, A (5). 
Ib Do B (5).. . 
644% Eureka Pipe Line (4) 


09 Falcon Lead -oeeeee 
30% Fanny Farmer C (1) 
12 Fansteel Products 

36% Fashion Park 
27% Fedders Mfg, 
14 Fed Metals ctfs 
33% Fed Water, A 


2% Fiat stk deb 


65 Fire Assn Phila 
166 Firestone T & 
a BELT 2 eres 
2 104% Fla Pow & Lt pf ¢ 
-% Florence Gold . 
a1 Florsheim, A. 
6 100 De we 46)... ee 
510 Ford Mot of Can (15) 
23. Forhan Co, A 
10 Foundat'n Foreigr 


17% Fox Theatres, 
13% Franklin Mfg 





85 Do pf (7) 
1% Freed-Eisemann 
68 French Line, B 
*% Freshman (Chas) Co 
27% Fulton 
21 Fuller Brush, 
S7 Do AA (3.20).. 


44% GALENA SIGNA 
35 Do old pf 
47% Galesburg C 
62 Gamewell Corp oe 
31% Galveston Hous Elec 
45 Garod Corp an 
5% Gen Amer Invest 
ven Baking, new 
Do new pf (5) 


10 General Cable 
37% Gen Elec, Germany 
rT) 


2 Golden Centre 





) 


9% HALL LAMP 


23% Hall Printing 
5% Hap Candy, A (b1.40). 
48 Hart Parr Co ‘s ; 
8% Hazeltine Corp 
13 Hecla Min (fic) 
12% Hellman (R) 
192 Hercules Powd 
118% Do pf (7) ° 
12% Henney Motor 


7% Heyden Chem 


40 Holland Fur, S 
Hollinger Gold (1.20) 
Horn & Hardart 


Hood Rubber 


With Closing Prices Tuesday, May 29 


KEP 





Cons Film Ind 
Do part pf (2) 
Cons Gas of Balt 
Con Laundries 
6% Cons Royal (8c) 
28% Cons Retail Stores 
16 Continental Oil 
7% Copeland Prod, 
-18 Cortez Silver 
21% Courtaulds rcts, 
10% Creole Petroleum 
1% Cresson Consol 
23 Crocker Wheeler 
34% Crowley Milner 
-76 Crown Central 
88 Cumb Pipe Line 
384% Cuban Tobacco 
40 Cuneo Press 
100% Do pf (6%) 
Curtis Publish (+9) 
117 Do pf (7) 
20% Curtiss Aero 





ee 


2 











03 Dolores Esperanza 

15% Doehler Die Casting 
10444 Dominion Stores 
» 135 Duke Power 
6% Dunlop Rubber 
2% Dubilier Cond & 
“) Du Pont Motors 
9% Durant Motors 























MOTORS 








Sylphon 











ae 





Gen Elec Am dep rets.. 
°% General Bronze 
58% Gen Ice Cream Co 
20 Gen Laundry M 
165% Gen Pub Service eens 
103% Georgia Pow pf (6)..... 
1% Gibson Oil Corp 2 
14% Gilbert (A C) 
46% Do pf 
151% Glen 
8 Gold Seal Elec 
65 Gobel (Adolf) 


Se ee es 





























Transactions on the New York Curb Exchange 


For Week Ended Saturday, May 26 


Range,1928. 
High.Low. 

1% Colombian Syndicate 
34% Columbia Grapho 
167 Com'wealth Edis 
102% Com'wealth Pwr pf 
-20 Comstock Tunnel 


ue 


lose. 


18 
1814 
81% 


29} 


31% 


49% 


104 
49% 


17% 





140% 
19%, 


190% 


145 





29% 


216 














978 


pe eee 
casey Paes oe SE =» kali 
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Transactions on the New York Curb Exchange—Continued 









































































































12s Ne Tue.'s Range, 1!28 Net Tue.’ Range, 128 t 
blige? “ Low ust h Sales.Close High.Low High.Low. Last. Ch'ge.Sales.Close High.Low High.L Cc 
N da 7 4 26% 4 84,70) 26% 0% 30 84% 85% % 4.20 87 192% 101 CAN CEMENT 5s,'47.101 
" ‘ h Hutte 2 2 . 40) 2 1103 113% 115% 1% oo it4 111% Canadian Nat . 11 
‘ An Ce " ) m% + goo 11% % 4 7 99 +2 900 } 97 Carolina-Ga tis, A, 1942. 97 iz 
q ’ : Ar S$ rT . RK 1.31 Rt 82% 7 , (t3% 23,100 1s 10) Carolina Pow & L i.1 14 2 
4 - : . - . 2 ‘ . ‘ Unt Car Nowe - ‘ > ae 
i . t , ) ) 7) 695 27% «(1 Stand Oil of Kansas 4 2 30M) 91, Y8% Cent Ati States figs, 53. 99 7 97% 
} 1 1 rex 12 al, " Oo 1 6% 1224 Stand il of Ky (4) 1 Mu) 128 97% 97% Do 6%s, 1948 97% 
] iI ’ \ ‘ 1D 27 " s 28 97% 94% Cent States E 5,48. 95 7 
2 38 Northert 0% 28 29 1 8,800 28% 45% 39% Stand Oil of Neb (2%) 1% 10 99 89F Cent States Pe 8 8 25 
1 8 t ’ 28 5 1M) 628 79 71 Stand Oi] of Ohio (2%) 4 4 0 99% til, Certain-teed P 5%s,A,'48 97% 16 
. Pape M ) TD 25 17 Do pf (7) Ho 984, 98 Chi Artif Ice ts,°38, w 98 f 
: M4 h Pipe Line 18 117 = 7 sy 20% Stand P & 1 + 5 aM) 7 mn 8% Chi Pneu 5igs,'42..101 27 
: ‘ Ind | 2% 112 12 _ ) D {7 14 100) 21 Chi M&St sy Te 9 
: y m% N A ong 4 +> SK + 1 7TH) 47 ‘ St Co of Ar + 1 41 ‘ Chi , etfs 8 
I North t BCs 2 +.08 9,900 .12 2 ~ Bros, B etfs Hoo 34 Cinn Gas & Elec 4s,'68 92 ge 
es | $ i4 44 (mM) 142 2% 5s si J B) (6%) 1% f Childs Co 5s, 1943, w 5 =r) 
i 10s pf l 100 a + 210) , 8 1€ Hugo) nim) Cinn St Ry s, 1952 - 
» jel I t ! 1, St 1¥ J 4% Stutz Motor Car Ww 800) Cities Service tis, 1966 4 g 
+ “ 17% g Str k & Co (3) im 4 Do 5s, 1966 , 9 ‘ R4 
19 t Swan & Finch (Hie) if) ‘ities Ser G PL 6s,'43.100% 1 72 
7 P ‘ ) yr? yt 1S 11M , 2 Sullivan Machine (4) + 1% mo U ities Ser Gas 44s,'42 B14 ) : 2 
: rf : Copne 5 CRT Pod 200) + 27% Swed-Am Inv pf (3%) + 13 nO ‘ities Ser P & I 2.100% 9 pa 
: . s 4 ‘ ; ~ 125 Swift & Co (8) + 1% 800) lev Elec Tilum 5s,A,'54.105% 105 ” 18 
, oe P e 1 4 u ‘ 2 Swift Internat! (1.20) + \y ur 629 » Clev Term 6s 49 4 5 ’ 
4 j { 8 8 . ) Hy 4 Mr te Comwith Edis 1th 4 
” * % am tom Larabee 88 BR a 
i tomm Inv Tr 191 9 M 
. ‘ ‘ ‘ ’ . tn S t 0 68 
ae Ze : — = 8 4 8M) ton G, E L & P of Ba 
“ 5 ” ay ‘ 1 § ; Wi im 4 ‘ 42 igao 7% 
s 1 V0 ae, Gs. ' 38 17% s, 1952 107 
a asat + % 19 102 ublish 64s, 1936.101 1 7 
-- . + 2 Tm) 19 ’ xtile $s, 1941. 96 2 
’ p . 7. = : 10) 17 Gas & El 5s, 1958. 95 i . 
” Da +s 4 | ’ , 100 ; Sec ( rp 3s 4 112 - 
ae? 11% 1 tit ‘ Oi s, 1937 7% 9 
y : +4 im Ww Pac ~ 7.10 
J ‘ 1% 4 4 4 8 ) 01 4H 
' A Z 1%, 0 5 600 4J 96% 93% DEN & RIO GRAN 
M4 ’ ! Mex }t +s » md + 5 237,600 ‘ WN 5s 1978 94 4 
4 . . be . l 8 5.000 ‘ 4 101% Detroit Citv G is. I 1 nl 
4 ws a . “i : a“ ) 8 mit ¢ om 2 084 106% Do 6s 47 “7 a 
yin " ya ae 1 ) > Lux I LPSA ' on 104% 994% Detroit Int Bdge t s » 10 74 
: > : . ‘ 8% Tr Product (2%) $ 1M 10144 95% Do 7s, 1952 9 ) « 
‘ 1 t Steel, C O D % Mw) 99% 914 Dixie Gulf G 64s, A‘37. 904% 8 
» 1S I “ ( " Do pi COD + 2 on 
' It % 4 Trus Stee $1.20) 4 mw 4 2 9 5 
! \ send ; I ts BR 0 0 asa 5a 
* 8 : ,- : ™ Tung-S La A (1.8 2 99y, 2 + Xy wr 2 
Dr , - Do (80) 11% 1% Nhk+ % om) 12 7, - 
: ‘ M +208 1% UNITED sc, A «4 i2% 58 + . 2,600 58 z 
~ Do | isk 16 17%, 70 2” ¢ ; 
4 san 2 1 El Ser } s 7 2 » 18 RO 2% 2? 9 
‘ 4 I i | stern 144 +. 58 1R.0 go ) 
- 4 “ype 2 { Elee Coal 3 (5.0 4 98 ; 
. ade : - a , United Gas Imp (4) 5 GG.000 146 
I - 2 d Piece Dye 1 an e 
. [ t & Pov \ Re) & OT 1H 4 
s os . Do B (48c) Mm 28% 
: ; i ° 8 . f B (4) 60 
" “ 4 fA on ; ) 
‘ rt 4 } 4M ) I i Pr Shar (1 " om 9 71 } 
: a . ; : t I ad st Ma 73% 74 ; , 2M % 
- - t 8S US A (4) Gime +l “l om) Gs 1 99% Ga P s. 1907 
- : > 138 i‘%US (4 114 112% 114 1 1am 17 10% 99% Goodyear T & R45 18 " 
= - - - = ; ,U Ss Foreign Se 29% 98 9 7) 29 
Gold . ° > r pf (6). a9 98 99 40) ? a 
. ‘ oe 1% T%US { Del (3).. 77 7 . 2900 78 7 
. ; } 7 gu R t aaa pour o.thh) 99 8 & +12 SS 
“4 j if } ’ de xt (2) - 31 : oe :, 
: ; * { i Zine Smelt s ; 80 m4 " 9 
P 7 . ’ { y Go 4 ' 2.1" ‘ ry 9 
1 ersal | es ‘ “4 2 r : 
. , . ° ‘ { Apex } 4 4 ‘ 4 
Utah Metals 1 1 1 n 
; , ; : ; Bi, I i L B etfs «1 2i04 % 20 " 37 ; 
=* . y : ti 6 : 6 4 "4 ‘ 
’ : : : : : : 8 \ M ' 82% 80 8 ww 8 : le 
j ‘ 1 | Wu . _ 1 . - - ‘ W , 7 ) 
: , Ww 1¢ 
y I 1 40) 8 WABASSO COT (th 11 11 j ”) 7.10 7 
- : ; tond ) 4; 1% 0 - 
I 1 ’ s I ; 10) ‘ rT 4 Pe ) g ¥ 
) i Wahl ¢ m3 S "300 : 
! . + : - + 4 Wa ( 41 14 au 4 6 99 ¥ 
I ‘ 2 21 22 GOO % 7 7 ‘ 
: . Do 4 . 105% LOS 10 100 8 ; OR 
- : Varner B I 2 2 1, M $7 
: - y gu W iW 2 10 ‘ Wh mK «OR 
d ’ { . , \ ! 1 1 1 O70 ‘ 104 IED H COAI 4 
s ' r aus 25 s 81 i 2 sm 6 y 
14! 14 1 ” R 63% Kelvinat« ds, 19 8 en 
x ~ S 4M ; 
, “ . \ A 1 1% &W% Koppers 4 ke 5s,'4 g 
, oF ( 6.0 4 ‘Md Keysto T s 
t 0 4 OL 18.206 
"ae : ; ; ; : nt Mfg (8 136% 130 136 30) oo% 105% LEH POW SEC 6s,2026.108 ( 
ss - . ; a oe a aa : § Western Md Ist pf G 126 12 ) ) 974 94% Libby, MeN & Lib 5s,'42 9¢ Step 
“ g 4 ) Western Mass (2) 64% 64% 4 1% ‘ 1a 98% Lone Star Gas 5s M2. 10 } 14 99 
a ; - ; ; Western Pow pf (7) 105 10 AE " M 1H 07% Louisiana P & L 5s 7. 97% : 
, ’ ‘ h orth ” ti 9 ‘ 05%, 104% Long Island Lt fis, 194 ' ‘ 
2 e 7 . gl, WI = M d ’ 11 w 11 “M 
? ; - : ah W WL & G 1 20% 21% 4 00 08% 00 
i 2 W Be 12% 12% 2 1¢ 103 
. . ~ M ( W W pf (7) " 1O5k, 106 t 
— t I ’ % 305 2 1 1 > oO ' 
‘ , j nw y rs . dle ' ‘iin > ” = - me 101 ” ‘ ‘ 
” & WwW dw , 1 ) r y il ") 4 is " 
D ae Mek a ‘i - 10 4 
s l ¢ ’ 4 M a a eee >, 4, 20% ; 2 100 4 
o% Bex - 5 ‘ : ow Y ts 24% 14 7 ‘ ) os 
: ‘ , anes 1% Vi jare 2 % 4% 4% 
i j 7 AWM 
" ; wns 4 Y LAoW TAXI N Y} 2 188 “1 lin NARRAG ( 
j ; 4 4 t pre A 2%) 1% 40) 41 03% 101 s Dist I { ’ 
1 ‘4 ; . 447 4 D im pf (214) 41% 40 4 ool, 106 Pw é 202¢ R%, e 
| hie ' mon Pt s 4 ‘ il & Gas RM 6 7 4+. O10 ™ 91 Put S " 
> . 10% "> 30) y Gold 73 Oh 70 as OW) 1 he f ‘ ‘ 2 
f | ’ " 10 : is da r j ) 
; 10M 48 ONITE PROD 61) 42% 39 41 + 4M ’ 17 93 Yl » Le 4 GT 4 
a] Ml & ‘ N7% ’ Eng G 17. G8 8 
S 8 8 ‘ BONDS (Sales in $1,000), ” chain & hej 7 
4 Tt ex Wa ’ ) 
) gin) ) ‘ Te} Nor St I - - 2 
: 1 ; 10334 ABAMA POW 10100) " ) 1 104 100% North Ind a ; 
. ¢ Mfs ( , ‘ “4 I jigs, 1907 YS 7 1 9 oO 2% 
Mi . 9 @ + rT Alu t ( q 1 TD Ww Tip , 7 ( , 
‘ " ~ 4 ; 4 ; S “us s Allied Packers 8 193s 11 +0 41 + $ “- es O20 RIV Dis 4 
te e g 17 + I 1929 8 ‘ t 4 ‘ rie + it 14 4% 
y 1 \ Gé&eE HR ‘ Whe 10 ” ' lol Do 9 ; 
‘ r R% 1 Am Ageree ¢ Awil i Lot j 2 100 Osu Falls ¢ ' . 
' \ 1 TT ) 4 A Nat Gas t x 1942.10) lt 11 ‘ (Hig Oswee I é I ¢ 
x , 1g r Am Pow & O16... 108 108% 108 R4 108 
‘ ‘ + ’ & 4 Radiator s, 1947. 99% iE) ) ! RB PACIFIC & E4 7.9 19 
R ! ) ’ iM mH A Rell Mill 5 1948 98, Mit 71 ‘. - I 14). +4 Pacific Inve s cy > 
re y ¥ re 8 sau “% 102% Am Seating 6s, 1936 10414 103% 10 1 2% 1%) Park & Tilford Gs XK 4 
j r ) nan g om am Thread ts, 1928 100% 100%, 100 4 103 Pa-Ohi« OLex j 4 , 
j ‘ an) lim) Am Solv &Chem tigs,'St.119 112 114 4 | 1 AL Pa Pwr & Lt " . 
0 1 100 Anaconda ts 120 1H 1H lin 41 1 iy Phila El I 72 ‘ ‘ 
r 3 Sin 09% Appalach Pow 5s, 1956..100'%4 99% 100 1% O7% 106 Do 5 M7 ° 
, oy ) mY, Ark Pow & Lt 5s, 196.100 oo%, 100 [= of OT% 196% De a ) 7 
4 1 9 Art 1 Print Wks ts.'41 99 99 De) 1 ( 4 Vh p Tran ¢ Y 4 
’ N4 ‘ s ss ate) x» «RO i a As Elec . 1946 ) 04% 14 rn 8% Phila §  s , 
s rt) , “) un 114% 104% Assoc G & E 415s, 1948.110% 107% 108 ‘ i 7 
' vy I f rT 7 ! wi% Dx 4s, 1977 104% 104%, 14% ‘ ttsbgl te tis 18 ; 
| ton m Oo Assoc Dyeing & P fs S 100% 10, 1001, “ 4 ; I 1 } 4 ‘ = 
" ‘ \ ; 4 “ 2 S44 Assoc Hardware 6'%s,'45 87 86 RH 4+ t . ” "” 4 Corp, N ¥ 9. °47 
" “ t t f ¥ “ ow 2 15\y Atl Fruit & Sug 8s,'49. 16 16% 16 + ‘ ( wOl, Procter&Ga j 47 ” . 
ith Penn (2 ot) " ; 4 “ 1iGly 100% Atlas Plyw'd 5 43,.w 1.116% 111 16 4 204 11 99% Pub S " - 7 100% 
WwW Be 1 1s S 5% | j R 
vw i ' 8 ns 1K “i ” BATES + 2 “4 my Pu I re 4 5% 
} Ww t & ) 107 1 Beacon $ 105 
! & Gen i ) \ ( Mt Beaverbos . b 010 07 RO ¢ \ 
alding (A G , 160 t 105% 104% Bell %, 9 10 4g 
pat half ) , m 29 4 Do 3s ! 
’ Nt i ns " Be ‘ ”) 98% RELIA STRSt - se 
ir ir ‘ ., iM 102 Do 6s vn) or Re 7 4 " - ~ . 























Range 
High.I 
152 


4% 1 


100% 


Gold 
Gold 
Stan 


i 
am 


Fed 
und 
ban 


gol 
bul 


not 
out 


der 
of 
Ma 

















ra 
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Transactions on the New York Curb Exchange—Continued 





lange, 192: 
Range,1928. Range, 19 28. 








































































































































oa . . Tue 's Net Tue.'s R Net e 
agen , High. Low. Last. ( mn ge.Sales.Close. High.Low. High. Low. Last. Ch’ge.Sales.Close Hich w. Last. Ch’ge.Sales fi. los 
ian 10%, R Ran ~r- ld Oll 6s, A. 1941 148%4 ! WW 142 118 95% Warner Bros Pic 6%s,°28.118 115 117 + 31 g3 98 t we 21 63 95 

by toch G & E 4%s, 1977..103% 1% h 108 98 Warner-Quinlan 6s, 105 104% IO! 21 106 ? 
99% 95% Webster Mills 6%s, 97% 9 97 10 97 ’ 100 14 1051 
100% 98% SAN ANT P S 5s, B58. 99 $ 47 9R 105 99144 West Pwr Corp 5s, 103 «101% 102 146 102 ) 18 1” 1 12 99s 

95% 95 St Louis G & C tis, 1947. 96% 4 34 oF; 98 96% West Texas Util : A 97%, 97 971 1 1 is 9R \% 11 97 
105% 95% Schulte RE 6s,’35,westk. 104% 4+ &% 50 105 93% 91% Wheeling Steel 4: 3, 92% 91% 91% 105 195 4 14% 11 104% 

93% 88 Do without com stock 4 + & 7 93% 104 1024 Westvaco Chlor ,'37.102% 102% 102% 1 1N0% OO 47 tn 

76% 69% Servel Corp 5s, 1948 24 2 "92 99 97% Wisconsin Cent Ry 5s,'30 98 98 98 13 98 
100 98% Scripps (EW)a%s, “4 24 9 : 7 7 

GRY t&% She ig: ’ , - . ’ 20 97 

98% 96% Shawinigan Ww & i % Z ? FOREIGN BONDs. ‘ or os oF 

re 1967 a4 97% 97% 97 114 9614 : 
¢ Sharon Stl H'p5is,A,'48 99 OBig 98% % 17 983 100% 94% ADRIATIC ELEC 7s,°52. 99 98 99 38 ON Ow , 
Genet Pine bass an" ee "9 ae ee 6 1 Ce. 103 97 Ag Mtg Bk of Col 7s,47-100 99% 90% 42 1 Ht i 
rsil } ve ery Brg Bog a 2% 9% 110 Mily 102% 97% Do 7s, 1946 see ...100 100, 100 2 1% ; W4% , 439 
Silic a Gel 6\s, 1952, - 10652 9 : ” , 4 bing bey 97% Antioquia Dept 7s, D,'45 99 Q7% 97 1 229 9 ” 23 1% 1H ) 
Sheridan, Wyo, & ¢ 96% 2 . . @ ax an ' s 
Snider Packing 8 1 7 «218 | 1264 «Batavia Pet Sen, 1043. 985 ‘ ; a ae % » 04 
2 Solvay & Co 5s, 1! 98% 98% 42 , Bogota Mtg Bank is, 47. 94% ‘ 15 94 98 
South Asbestos’ 6s, 1937.129% 114 124 6 18 119 in te See ae 94 1G 9 8 &1 
So Cal Edison 5s, 1951 103 102% 102% 1 = «10214 » Buenos Tee, 1947. 104% 3 45 102 x } 18 7 
Do 102% 125%, 102% 14 12% Do 7s, 102 $1017 a2 wm ¢ 
102% 101% 101% 1 4 Do 7s. 101% ? 8 101ie 2 169 
Limi, 10K 4+ 41 Es N94 98% 96 Burmeister & Ww ain 6s,'40 97 iv oF , : =. 
94%, 94 , 7 95 r rt ta 2 0 
oS OS 9 95 90% CEN 2 6s,°52 91% 9 Qt * ; . 
} 107% 108 102 92% 9% t > i. Be 19st te a 90 ti i 1 + 
Southw 111 111! 5 11% 99 9} Chile Mte Bank 6s, 1931 a8 97 110 97 ; H 
. Do 48, A “ 7 97 5 97 95% Do 6s, 1961. z . 6% 96 : 118. 9 j : 4 
Sourhe G & KE 98 98} 8 94% 94% Copenhagen H4ly 94% > 64 | 1 
Staley (A E) , 99% 100 41 oR 94% 90% Commer; = O1n, 911. Q ’ 1 . 4 
Se. > 342 Di, nerz & 7 91% v1 aI ’ 8 OR. ¢ 
‘ Stand | 11 Ww2 R 1(H0% 112144110 Cuba Tel t ‘ 4 , 1s 
i 98 8 1 97 4 1941 11 110 10% ao 409 : Ww a ie 
9 Sun M aii Gs, 1942. 85% 3 as ro si 98% 97 Cuba Co, A, 6s, 1929 9 98 98 2 1 “10 
101 100% Swift & Co Js, 1932 1, 1K 1H GO 100g 97 97 , 2g OT Ru RY , = Hd 
98% 87 4 ? 7 1 * ~ 
130 «99% TEXAS P & L Ss, 1956..100% 99 + % 69 100% 89 «= «89 4 $ 88 , M , my OF 
116 102 Transcontinental O7s,'30.106 10 1 1b «1054 100% 100% . ‘ ) i; . 
97 97% 8 97 
97% ULEN & CO Glses, 1936. .100 8 99 - AA of) ‘4 9 T ' 
9% =©6Un Lt & Rys 54s, 1952 G8 46 ws = 4 Ws 104 
92% Union Pac 4s, 1968, w i. 92% 92% 92 mi oo 97% 94% E PRUSSIA BK 9F Mit, 96 be 4 94 4 
7 ~=United Oil Prod’rs&s,°31. 75% 7 7 “4 rs 97 91 Estonia (Rep) 7.. 941 94 94 2% «O94 
99 Un P Rico Sug6'%s,A,°37.102% 102% 102 4 1] 98% 95% European M & 87 96% 95% 98% 4 xg 9 IV Ize, 1 
111% Un Ry ofHavana7\s,'36.112 112 1 D4 449 05 \ O4 
97% U S Radiat: A,1938 98% 97% 8 O7% 102% 1% FINLAND IND BK7s'44.102 1014 101% 4 { 4 4 i> 84 
99 US Rubber tilgs, 1951 991 1 ; 92 1 4 ‘ 
99 Do 4s, 1932 - bury 97 GELSENKIRCH M 4s,'34 97 97 O7 “ 
99 lo Gls 933 1 99 100% 98% Germ Con Mun 7s, 1947.100% 99% 100 4 
99 Do Gs, 1954 rt 991 97 92 Guan & W Ry 6s, A,°58. 95 94 93 ’ 4 Te +9 
9S Do tis, 1935 * 
98% Do G%s, 1956 = 103 9% HAMBU R G ELEC 7s,'35.102 102) 102 " 
ORY, Do 64s, 1937 6 965 94 Hanover Credit 6s, 1931. My BA 9° 1 ~ xt 
98 Do 6%s, 1958 i 
99 Do Gs, 1939 5 YRY, 96% 92% ISARCO HYDRO 7s, ‘52 95 Y4% 94 2 ’ 1 " ' 4 
99 Do 6%s 1940) i8 98 105 965 Isotta-Fraschini 7s,'42 71044 103 «103% 8 4 
12% U S Sm & .t f is od 21 102 or s¢€ 
92 Utilities P & L 5%s,A,'47 (8 97 89% 84 JUGO MTGE BK 7s,'57. 88% 88 88 38 
! 
9G 9 WAB RY 4%s, C_ 1978 95 4 94 1 259 108 94% LOMBARD EL 7s, A,'52.108 104% 107 ‘ preferred 
Y ah te 
CIRCULATION STATEMENT OF UNITED STATES MONEY—APRIL 30 28 
MONEY HELD IN THE TREASURY \SURY 
Amount Held 
in Trust Reserve 
Against Gold Against 
and Silver United States Popu 
a TOTAT Certificates Notes (and Held for Fed if Cor t 
KIND OF MONEY AMOUNT and Treasury Treasury eral Resery , tal I ; 
Notes of Notes of Ranks and All Other Per Stat 
Total 1890) 1890) Agents Mones Capit Estima 

Gold coin and bullion $3,415,073,358 1,554,250,689  $156,039,088 $1,528,771,83 $176,011,744 $8 4 31.202.771 $3.23 
Gold certificates c . , 1 389 8.64 

Standard silver dollars 480,126,481 471,742,655 8 383.826 "29 
Silver certificates , 

Treasury notes of 1890 eee 01 
Subsidiary silver 3,449,105 3,449,105 ) 24 
Minor coin ; 2,280,120 2,280,120 ~ "93 
United States notes 4,409,614 4,409,614 " { > 48 
Federal Reserve notes 1,014,020 1,014,020 950.9 6 13.43 
Federa! Reserve bank notes 61 33,722 33 4 rv: 03 
National bank notes 699,942,169 15,054,025 15,054, 84 { 2 5 52 
Total April 30, 1928 $8,225,271,179 4$3,921,440,443 $2,025,993,344 $156,039,088  $1,528,771,837 e$210,636,174 48,458,057 $40.20 118, 127,00/ 
Comparative totals 
March 31, 1928 $8,259,996,956 d$3,915,453,059 $2,032,673,480 $156,039,088  $1,528,132,762 $198,607, $i $ 134,015 $40.24 118,009,000 
gApril 30, 1927 8,712,813,297  4,203,305,406 2,094,033,107 155,420,721 1,766,301,031 187,550,547 607,185 41.95 116.706.000 
gOctober 31, 1920 8,476,904 .551 d2,407,741,319 696,854,226 152,979,026 1, 206,341,990 351,566,077 3 53.60  107.491.000 
gMarch 31, 1917 5,395,314,227 a2,944,575,690 2,684 800,085 152,979,026 106,796,579 40.32 103'716 000 
gJune 30, 1914 3,796,456,764 d1,845,575,888  1,507,178,879 150,000,000 188,397,009 5 34.92  99'027'000 
January 1. 1879 1,007 084,483 d212,420,402 21,602,640 100,000,000 90,817,762 16 92 48.231 000 
a Includes United States paper currency in circulation in foreign countries and the Note—Gold certificates are s¢ i held in the Treasury for 
amount held by the Cuban agency of the Federal Reserve Bank of Atlanta their redemption; silver certificat é llar by stz adi ard silver dollar 
b Does not include gold bullion or foreign coin other than that held by the Treasury, held in the Treasury for their i ytes are secured by a port 
Federal Reserve banks and Federal Reserve agents. Gold held by Federal Reserve banks reserve of $156,039,088 held in I i may also be used for th : 
under earmark for foreign account is excluded, and gold held abroad for Federal Reserve redemption of Treasury note f 189 ] for dollar by standard 
banks is included silver dollars held in the Treasur I re igations of the United 
¢c These amounts are not included in the total, since the money held in trust against | States and a first lien on all th t t eserve bank Federal 
gold and silver certificates and Treasury notes of 1890 is included under gold coin and | Reserve notes are secured t nts of a like amount of 
bullion and standard silver dollars, respectively | gold or of gold and such dis« le under the terms of 
d The amount of money held in trust against gold and silver certificates and Treasury the Federal Reserve aci Feder ain a gold reserve of at 
notes of 1890 should be deducted from this total before combining it with total money least 40 per cent., including the g ist be deposited with tk 
outside of the Treasury to arrive at the stock of money in the United States | United States Treasurer, aga f actual circulation Lawful 
e This total includes $15,535,937 of notes in process of redemption, $165,194,532 of gold | money has been deposited witk for retirement of all 
deposited for redemption of Federal Reserve notes, $11,435,097 deposited for redemption | outstanding Federal Reser\ are secured by United 
of national bank notes, $2,430 deposited for retirement of additional circulation (act of | States bonds except whars th the Treasurer of the 
May 30, 1908) and $6,442,598 eg oye as a reserve against postal savings deposits United States for their retir 1aintained in lawful mone, 
? includes money held by the Cuban agency of the Federal Reserve Bank of Atlanta. with the Treasurer of the ational] bank notes secured 
z Figures revised to conform to changes effective Dec. 31, 1927 by Government bonds S secl 
FABRICATED STEEL-PLATE BOOKINGS (5) WHOLESALE TRADE IN THE UNITED STATES (4) 
(Tons) (Ay 
Ratio to Oil aetinesy — Blast Stocks & nad 
Reporting Storage Materials & Tan Gas Fur- Miscel- ‘otal Nine Gro M 2 . 1: . 

1926. Tote a) Capacity. Tanks. Equipment. Cars Holders naces. laneous. 1926 —— ceries. Meat i : Boots & Hard Furn 
Saw ..cs « 52,751 64.0 16.243 3,312 2,472 5,015 1,742 23,967 Jute 91 on . é hoes. ware Drugs. tures 
June 44.730 54.3 11,114 2,953 919 9,105 1,123 19,511 | aust 107 b+ 95 98 100 Rt 
tee 37,158 45.1 12,827 2,931 558 2,401 989 17,452 | ooo mber 117 109 a i 119 100 103 104 
August 51,045 61.9 21,723 3,215 5,459 1,911 1,728 17,009 hw ” . 111 107 o- — 126 109 116 117 
September 38,739 48.7 17,038 5,078 1,248 1,491 861 13,023 | Novembe 97 102 a 113 109 125 20 
Oetober 44.974 56.5 23,094 3,185 2,052 1,333 994 14,316 te ted + Oa . : 04 100 112 111 
November 63,119 73.7 26,269 2,711 17,784 4,531 418 11,406 ecember ‘ 76 93 100 94 
December 29,858 35.3 9,476 1,643 2,463 1,858 1,791 12,627 1927 

1927 . me J rv 7 RG OT ‘ 

‘ ry 35,854 44.6 14,342 2,639 6,472 1,994 568 S006 eee, ***s** ee g 82 102 86 
sepeary 59,643 74.2 32/983 2'236 3,837 33334 606 16,647 | February - 81 y 3 82 95 98 
March .- 55,407 68.9 24,127 2'189 5,109 5,135 857 7,990 | Aart "90 30 7 102 117 114 
April 47,347 58.9 18,019 2)352 2,037 9,450 420 15.069 | 34h 87 95 7 96 108 9 
May 37,883 47.1 10,855 2,636 639 2,524 364 20,855 | 7 ny 4 101 s 93 98 23 
Some 28,811 35.8 7,402 1,391 1,537 2,263 1,026 2 ~eeaeee 8 92 i 96 99 90 
July .. 35,434 44.1 17,199 2,165 225 1,034 537 14,274 Au Tai 111 98 1 = — ¢ 
August 48,577 60.4 29,691 1,637 1,879 3,504 481 11,385 Se etaen 112 102 17 oS 110 11 i 
September .. 38,662 47.8 15,421 3,091 2,447 254 873 14,576 | October 106 102 9 108 122 117 
October 47,090 58.2 18,648 1,599 11,707 3,252 385 1,599 wavemnber 93 100 a i 128 118 
Mowember 27,34) 33.8 8,920 2.875 3,352 978 422 10,794 | December a> 91 ? : a. 113 1U5 
December 35,648 44.1 13,367 1,554 764 3,490 385 13,098 " > ; < { 99 s 

1928. 
1928. ™ 
January 35,787 44.8 11,101 2,57! 2,412 2,062 1,22¢ 16,412 January 87 85 ® 94 82 106 79 
February 49,820 62.4 25,532 4,454 592 3,679 143 15,420 | February 93 85 108 x 87 39 1" 95 
March _ 45,505 57.0 24,596 2,394 1,941 1,987 699 13,978 arch 99 95 8 110 95 120 107 
48,493 60.7 21,330 2.370 4,344 4,654 619 15,176 April 86 RR 105 99 89 112 RR 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 


Key. Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1945............. 85 87 
AUSTRIA: 
3 Austrian 6s, > -year (per kr. 
R. EEE cto veedeacescaccens 10 114% 
10 114 


9 
3 De 6% Treas. 


BELGIUM: 
Belgium Restoration 5s, 1930.. 224% 24 
Do Premium 5% 24 


(kr. 1,000,000). 12% 14% 


BRAZIL: 
3 Brazil Govt. 4s, 1889 (p. £20).. 59% 60% 


3 Do 4s, 1900 (stg.) ..........-. 67 68% 
BO GO, Bee cccccccccccccsse 59 60 
Do 4%s, 1883 .........-- 79 81 
DO GO, BERD co cccccccccccccce 71 73 
Do 5s, 1913 ........ .73 T4% 
Do Ss, . 6 77 
CHILE 
Chilean i Bins duc eteweseoene 86 88 
COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $)...... 78 80 
CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. 1,000). 28 30 
8 Do 44% (per kr. (1,000)..... 28 30 
DENMARK: 
Denmark 5s, 1919.............+- 257 263 
Do An — deccecccconeseoesee 160 164 
FINL 
3 Finland 1 Int. 544% (per F. mks. 
BEY én0cétedieucccensosees 21 


FRANCE: 
3 French Govt. 4s,’17 (fcs. 1,000) 29 
3 Do 5s (vict) (per fes. 1,000). 34 
3 French Prem 6s.............-- 
3 ©Do 5s, 1920 
GERMANY: 
3 German Govt. Liquidation Ln. 
5s, (per reichsmarks 1,000) 


aye 


(without drawing rts.)..... 45 48 
a | Perr ers ere er 45 48 
3 Do with drawing rts 57 60 
| eee eer eerrrrrrrrer 57 60 


GREAT BRITAIN: 
Brit. Fund 4s, piesch, 1910. 2 91 


Brit. Nat. W. 929-47... 9 100 
Brit. Vict. 4s, Sept., 1919...... 90 92 
Brit Nat. , Be: eecces 101 103 
Brit. Nat. W. Oct., 1927. ..101 104 
Brit. Consols dis becbiacseused 52 541g 





GOVERNMENT—BONDS—Continued 


Key. 
GREECE 
Greek Govt. 1914, 5%......... 
NORWAY: 
3 Norway ‘6s, 1920-70 (kroner). 
Do Gee, WEE... ccccccccccecce 
POLAND: 


3 Poland 6% ext., 
2 Do 


3 Poland Inter. Conversion Ln.. 


RUMANIA: 
3 Rumanian Reconstruction 5s, 
_— ui catdnwtibevesioves 


RUSSIA: 


3 4% rentes, 
mR ene sas 


ened ow 


2 
3 sth and 6th wa same Sigs, 


SD GEE GD eh vccccsecccciscsse 
2 Do 


Bid. Offer. 
.138 143 
.274 279 
265 271 


1940 (in p. c.) 83 8 
83 


85 
1% TH% 


ae 
oe 


18 


r 1,000 rubles) ......... 3 
3 ext.'5 Laanacukies secede aioe ish 188 
S-.\ MP , Ge Mecckcsssccesdnas 15% 16% 
oP (ES cctdswank b<eeauatemnd 15% 16% 
i ~~ Se Gear: 15% 16% 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,’15 (£100 pes). 83 85 
Do (£10 pieces).............. 80 83 
AUSTRIA 
3 Vienna 5s, 1920 (per 1,000,000). 15 25 
CZECHOSLOVAKIA: 
19 21 
21 
23% 


GERMAN 


HUNGAR 


3 Buda ~~ ‘4%s, 1914, st. (per 
£20) ~s 53 


POLAND 


57 


Warsaw 5s.'21 (1,000,000 mks. )420 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


CUBA: 
7 Cuba Co. deb. 6s, 1955......... 


89 91 





wena AND MISCELLANEOUS 
—B 


NDS—Continued 
Key. Bid. Offer. 
CZECHOSLOVAKIA: 
3 ee Bank of Bohemia 4%s.. Ft) 
pal.. Raa 
3 A. y & a, TTC Tee 24 26 
3 A. 919(per mks. 1,000)2.40 2.75 
3 Badische Anilin pre-war...... 31 33 
ED Woacnbndsctanseidee aes Be 
iy ia ha oud ae nes game 12 1 
Tis Mic te Be Ge GiBc e cccsesces 31 33 
3 North German Lloyd 54s pre- 

Macc cncaneueeksddndadaeae 32 33% 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 

FRANCE: 
3 Chemin de Fer du Nord....... 87 90 
3. Cie Transatlantique........... 63 
3 Generale Electricite........... 124 128 
3 Paris-Lyons-Mediterranean .. 55% 
3 Thomson-Houston ............ 36% 39 
GERMANY: 
De Ee Mv cnccisasccces ... 45% 47% 
3 I. G. Farber Industries ex iv.128 1 
DB Te BO oon cc ccccensces 154% 17 
19 Leonard Tietz A. G............ 68 70 
HUNGARY: 
3 Rima Murany Steel Works 
(pengo shares)............. 18% 19% 
BANK—STOCKS 
AUSTRIA: 
3 Austrian Discount Co. (per 
schilling sh.) ex div........ 3% 
2 Do (per schilling sh.)........ 3 3% 
3 Bodencredit (per schilling sh.) 16 17% 
3 Credit Anstalt (per schill. sh.) 8 9, 
2 Do (per schilling sh.)........ 8 By 
3 Mercurbank (per schilling sh.) 3% 4 
3 Wiener Bk. Verein ae schill- 
ing share) ex div.. ° 3% 4 
FRANCE: 
3 Cred. Lyonnais ($ per share)..149 153 
3 Banque Paris Pays Bas ($ per 
CE ec Cu nGamentnniéne st dee 191 
3 Un. Parisienne ($ per share)..120 123% 





BANK—STOCKS—Continued 


Key. Bid. Offer. 
GERMANY: 

3 Commerz und Privatbank..... 26 27% 
3 Deutsche Bank. 41 42k 
3 Disconto Gesellschaft Bank.. . 59% 61% 
3 Dresdner Bank. .-- 31% 33 
| ee pee woe. SK 
HUNGARY: 


3 a Disconto and Ex- 
ange Bank (pengo shs.). 154 16% 
ITALY: 
$ Banca d’America e d'’Italia.. 13% 14% 


CANADIAN BONDS 


Payable, pa and interest, in Uniteg 
States gold coin 


Apers bs, 1998... 


De Bs" Retina 
British Fe ok 5s, 
Do 5348, 1939" 
Calgary 7s, 1928... . 

Ds sis , 1944 . 


eS 


1939... 7 103 






saa Brunswick 5s, 1934. 
Nova Scotia 5s, 1934 seab 


Ontario 5s, 1942...... 

Do 6s, 1943 ..... a 
Ottawa 5s, 1940.. ‘ 

Regina 5s, 1944. . 
Sas atchewan 5s, 1932 

Do 5s, ae 

Do Se, De idetatanwes-au 
Toronto Ss, 1948... 

Victoria 444s, 1944... 

Do 5s, 1944........ 

CANADIAN BANK STOCKS 
Bank of Montreal. eee. 308 369 
Bank of Nova Scotia -.396 400 
Bank of Toronto. 310 86315 
Canadian Bank of Commerce..295 298 
National Canadian Bank..... 200 202 
Royal Bank of Canada.......398 400 
Dominion Bank acdachob aie 271 273 
CS 257 
Standard Bank ..............254 255 





OPEN MARKET—DOMESTIC SECURITIES 





PUBBIC UTILITIES—BONDS 





PUBLIC UTILITIES — BONDS—Cont’d 













INDUSTRIAL AND MISCELLANEOUS 


FEDERAL LAND BANKS—BONDS 





Key. Bid, Offer Key. Bid. Offer. —RONDS—Continued Key. Bid. Offer. 
Am. Commonw’'th Pr. 6s, 1952.10 103 Public Light & Pwr. 5s, 1945.. 69 71 Key. Bid. Offer. The securities listed below are inter- 
Aro Gas & Bi deb bs. oo. 08 100" ps, perder finde - a ochin , Foten Pees. 5s, 1961. = bo changeable coupon for registered bonds: 
Broad River rower 5s, 1954... 9714 98% St. Jo. Ry., L. & P 5s, 1938.. 99 Litile (A. B.) 7s, i943..)/2.' 7a)? Atte Nov., 1957-37 99% 1005 
California a” Gite rca 99) ee Seattle Elec. { 5s, 1929... "300 es Loew's New Bro. Trop. ist ¢ Rarer May vee if : pe 
Car.-Georgia 64s, 1932....... ee DUE GA, Bs cocecctce wae .«.« . # “ea oo Soe eee eee | | EN eoeese can cene - 

Gen, Gash Blee ist ois, 1946. 97 99% St. Paul Gas i Ss, 1944... .*-102 we Ce ee eee 100% Tp rcsccscessens Jan., 1945-33 100% 101, 
Col. Cen. Power Ist 5%s, 1946.. “Too 102 Do gen Be can Maine Cent. . . 448, 1935... + a ees Jan., 1956-36 101 101% 
Col. Pow. ist 58, 1953......... 102 Ke Sen jose C G. E 5s, 1947. -103 Do 5s, a weretaee ’ 10 7: Jan., 1955-35 101% 101% 
Col. (S. C.) R. G. & E. 5s, '36. 99 WR |  j§j§ DO Ge, WAZ ..nccccceccccccces 103 Mallory ee 5s, 1932... *"99 100% er July, 1953-33 101% 102 
Columbus E. Power 6s, 1947.104 ae Do Fn 1939 SERA ES Fae 103 Merchants Refrg. 6s, 1937 a See Jan., 1954-34 1 2 102% 
Cons. Gag N. J. 6s, 1936 South, Cal. ©. ew 5s, 1939.. 4 : Nat. Press Bldgs ist és, 1959. '101 102 i ictnatneen seus Nov., 1941-31 101% 102% 
Do 5s. 1965............. OD, Bs cocccccesocenses A : 
Cons. Trac. 5s, 1933..... Southern Cities Util. 6s, 1936.105 de pv. Orleans G. N. Pa je be - RAILROADS—BONDS 
Dallas Gas 6s, 1941............ So. Jersey G. E. & , '53.105% y ¥. Shipbuilding 5s, 1940.:: 81 84 (ONE HUNDRED DOLLAR BONDS) 
Elec. Pub, S. 6s, ‘41, Ser. A Stand. G. & El. 6s, 1935........ 102% 103 Pierce, Butler & Pierce Biss. - & 6. TC a 108 - = 
Do 6s, ier sad" diss a OL Do 6% g. ctfs., 1951....2.°.. ge hat eet ‘96 98 Brooklyn Man, Tr. 6s, 1968.... 99 101 
oOo i8 len er. 1D GB, BOs ce cece cs cscccsceces : . a sell 
Do deb . 98 Tampa Electric 5s, i923. °....: 100% 101% poner cing, ie i 1000.98 100% VFiciés het Gate amit ls 
Do de es: rte >. ee 98 Tenn. Elec. Pwr. 5s, 1936..... 101 103 Ritter Dental 104 Hudson & Man. refd “ 5s 57. 98 100 
El Paso Ge, TOD... c.csccee 102% 103% United Electric 4s, 1949....... aoe Saemettion Ga, ar i. 936 pease ss 63 7 ia. Seance ae | (oe 
Gal.-Houston 5s, 1964......... 86 United Lt. & Pwr. 6s, 1975....104% 106 Sixty-one Bway. lst Ss 550. “101% _ Ps adj. 5s, 167 "104 © 106 
Elec. of Ber. 53, 1949...107 Western States G. & E. 5s,'41.102).. Southern Ind. Rys 4s, 4951... 86”. 87 Central al ride 5 “9013 "'108 108 
Houston El. ist 6s, 1933......, 9814 Wis.-Minn. L. & P. ist 5s,’44. leat - Southern ice & Util. 6i4s, "39" * 98% 100 es. } & G. Lakes 53,1946... 95 100 
Hudson Co. Gas 58, 1949...... eae Wiscon. Pub. Serv. Ist 5s,’42..103%4 104% Do 6s, 1946.......... .... 9% 99 N. Y., N. H. & H. 6s, 1940...:103 105 
Indiana Service 5s, 1950. .... * $e ie oe Se S------ 1 Neen Std. Textile Prod, ist 48,8 42. 96% 98 Nor. Pac. rfdg. 5s, 2047.......107 109 
Iowa Pub. Ser. Ist 5s, a 101 Do ist ref. 68, 1952........... 106% 108 Toledo Term. 4s, ‘ST... 100 Phila. & Rea Coal 5s, i973. 94 96 
Jacksonville Gas ? 1952 OT 100 United Lead +. "ate i Reading 414s, 1997 ‘100 102 
geracy Cont FS & See 45 y 1214 4, | INDUSTRIAL AND MISCELLANEOUS U. 8. Finishing 5s, 1929... ... i 100% St. L.-San Fran. pr. 4s, 1950.. 89 91 
goveey (Ry. Bee. SS, 4 U. S. Light & Heat 6s, '35.... 99° .. Seaboard Air Line és, 1943... 86 88 
peas Oe ca us —BONDS U. S. Steel 5s, 1951.......... 2.111% So. Pac. S. F. Term. 4s, 1950.. 85 90 
Se fe €.3> ee ee eee 105% 106 Abbott's Dairies 6s, 1942...... 103 Utah Fuel > og eee eeeee =) 7 Virginian Ry. 5s, 1962......... ‘1 108 
Louisville & & EB dijs, i954. 1002. Adams Express 4s, 1947...... 91% 93 yan Came ae i,t, oe 105 Western Pacific 5s, 1946...... 99 101 
ee ee ee od 1 106 American Meter 6s, 1946... ...102% Woodward Iron 5s, 1952 92 94 me 
Do 6s, 1937, iicncecebamananae’ 101 i y ae en yige e & rey 28M — fe a ee CHICAGO BANK STOCKS 
merican Tobacco 4s 
Minneapolis. Gi cr és. 194T ara 905, American Type Fars. 6a, 1997-104" |, | JOINT STOCK LAND BANKS—BONDS Central Trust Co. of Tilinois..477 482 
Mississippi Vaile S. 1947. - we Rng SOR Atl., Raleigh (N. C.)_5s,'54-34.100% 102 pie 
Miscourt rubs er, Se, Abe. Se | Am, Wine Rab, Satta iid WB 100 | Galatnlor Gan wunciacs ym | Eonentainar Basi as 
o. P. L. 1s s, 1955..... , “* ’ ee OR, Se ivccceecass ; avingn 
Mountain States st 5s, 1938. 98 a 1940, without ‘sy oe Dallas of Dallas (Texas) 5s, fie ee. ae: oe 920 
3. Seer 102% 104% Ban. & Aroos. Ist 5s, i; SEE cekccsvseniese 101 14 Natl. Bk. of the Rep. of Ghi..540 545 
Municipal Gas (‘Texas) és, 1. es Pere a Denver _ of Denver (Col.) oo Peoples Trust and Sav. Bk..682 687 
Newack Con. Gas 5s, es *. PPR Ry 
Newark Passenger Ry. 5s, '30. ‘so 9744 Beaver Mills 7s, 1941 Des Moines (Iowa) 5s, 1963-33 82 85 —_— nouat by Chicago ~ = 
N. Y.-Westchester Lt. 4s...... 8844 B. & M. R.R. 4%s, . First Carolina, Columbia (S Union Bank of Chicago ..480 485 
No. Carolina Pub. Ser. 5s,’56.. 4 99 Do 6s, 1933...............- -102 so ee... * 98 100% Katona 
New Jersey St. Ry, 4s, 1948. ..100 ve Biltmore Com. ist 7s, 1934...101 Fremont (Neb.) 5s, 1954-34. 98 100 DETROIT BANK STOCKS 
North Ont. Lt. & P. 6s, 1946. 103% 104% Chapin-Sacks 7s, 1934... .. a +7; e+ Lexington (Ky.) 5s, 1954-34...101% 103% . 
Northern Texas El. 5s, 1940.. 74 st Chi. By-Prod Coke Ist 5s, hee. = 105 Lincoln aot Lincoln (Neb.) 5s, American State Bank ne 280 
Okla. G. & El. 1st 5s, i950....101 102 Chi Stock Yards 6s, 1961..... rtd Donate PIT 98% 100 Bankers Trust ... ..320 330 
Do deb 6s, 1940. oq: 104 Clyde woe 5s, 1931..... 1 Mou a4 of N. Y. 5s, 1955-35.100 101% Bank of Detroit . .225 265 
Pac. G. & El. ref. 69, 1941... 11 11 Consol. Coal 4 1934. an . 92 94 Pacific Coast of Portland 5s. Detroit Trust . aa ae 
MN ceca ccsinacn nen; 104 105% —- ach. Pool ee =a 92 - 00 102% Fidelity Trust .. aa 
Pac. Lt. & P. pf. 5s, 1942...... 104 105, onso obacco 4s, se eees a. in ane in irst National . - 545 i 
Paterson Ry. 5s, 1914....... y —— Cont. Motors Ist Ss, 1939....101%4 102% San Antonio (Tex.) 5s, 1954-34 98% 100 Griswold First State ..-218 220 
Power Sec. Corp. 6s, 1945..... se 100 Crew Levick 6s, '31........... 101 St. Louis (Mo.) 5s, 1954-34. ... 99% 102 Guardian Detroit Bank.».....550 575 
Do income 6s, 1949.......... 97 Equit. Off. Bidg. deb. “5s, '52.. 2 97% Virginia-Carolina of Norfolk Highland Park Trust .325 338 
Puget Sound P. & L. 54s, '49. 103% 104 Fisk Tire Fab. 6%s, 1935...... 101 8102 (Va.) Se, 1965-35 .......... 99 ©6101 National Bank of Commerce.645 : 
4—Monroe, Saffin & Davis, 39 Broadway, r St., N.Y. 15—Seybolt & Seybolt, Inc., 1,387 Main St., 


Key and Index to Open 
Security Market 


o—leees G. Rolston & Co., 30 Broad St., 
Y. Phone Hanover 1114. 
pian State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
%-C. B. Richard & Co.. 29 Broadway, N.Y. 
Phone Whitehall 0500. See Paae 960. 





N. R Phone Whitehall 1 
Page 953. 
5—-Edwin “wolftt & Co., 30 Broad 


0050. See 
St., 


v. 
Phone Hanover 1600. See Page M3. 


6-leney L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 2035. See Page 953. 


a & Co., 90 Wall St., N. 


ohn 6428. 
8—Steelman & Birkins, 20 Broad 
Phone Hanover 7500. 


¥. Phone 
St., N. Y. 





9—Booth, Snyder & Co., 25 Beave 
Phone Hanover 2565. 


11—American Basic-Business Shares Corp., 


Wall St. 
9248. See Page 954 


Phone Bowling Green 


12—Grover O'Neill & Co., 22 William St., 
N. Y. Phone Bowling Green 8224-5. 


14—Otte-Dickey & Co., Inc., 29 So. La Salle 


St., Chicago. 


Phone ‘Randolph 4660. 





Springfield, Mass. Phone 5-1736. 


16—Harvey Beyer Co., Federal Trust Build- 
ing, Newark. Phone Mitchell 4394-5. 


18—Throckmorton & Co., 165 Broadway,N.Y¥. 
Phone Cortlandt 6610. 


19—Lehman Brothers, 16 William St., N. ¥ 
Phone Bowling Green 3700. 


W. O. signifies Want Offer. 
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OPEN MARKET—DOMESTIC § 











BANK—STOCKS 
Key. Bid. Offer. 
American Union Bank...... .330 345 
Bank of America....._|" — a | 
Bank of Manhattan../)) °° *""' 880 900 
Bank of Yorktown..." *’ 210 
Bedford National ..).)°*'***” 185 “s 
Bensonhurst National _ .150 180 
Bronx Borough ........°°°""' 825 5S 
Bronx National .._ |" "’ cece cBae 
_. JS SRR aapnaeite: 230 2° 
Central Nationa} ||" "" cocceesm 260 
2S ae 728 738 
Chatham Phenix |..." -740 § 750 
helsea Exchange .. ||| -368 378 
Chemical National ex ris...’ “999 1,015 
Reacting 1,200 “ 
Corn Exchange .|/) 7°) ** -715 735 
Cosmopolitan ....... -460 Pe 
Fifth Avenue..... ttseeeseeed,2h0 2,400 
First National, Brooklyn. ._- 545 565 
First National, New Yori. 4,325 4,425 
Flatbush National ........ ..210 a 
eae 750 
Globe Exchange . .400 by 
BE Soci Bega. . .400 ‘ 
Reine -..1,460 1,510 
Harriman National... ||| 1,120 1,160 
I aeosnenaage . -260 ¥ 
Liberty National Bank. 400 420 
1 Mechanics Bank, Brooklyn. . 525 535 
Municipal Bank, Brooklyn....610 620 
Nassau National ......-.. 500 520 
1 National City ........... 905 920 
National Park ........ 890 915 
1 Public National ..... 1,010 1,030 
Seaboard National + 890 910 
Seward National ....._. . 225 235 
Sixth Avenue........ 240 300 
1 State . , 1,085 1,110 
Textile 350 
Trade Bank 350 
Yorkville Wee Used ey . 250 
BOSTON BANK STOCKS 
American Trust Co 490 500 
Atlantic Nationa] 328 
Beacon Trust ......... 330 
Exchange Trust........ 214 . 
Federal National ce 255 265 
First Nationa] 505 510 
Liberty National ee ‘a 
Merchants National.. ee oe 
National Rockland Bank... || 520 540 
National Shawmut 365 375 
Old Colony Trust 485 495 
Second Nationa! ... 430 


INVESTMENT TRUST—STOCKS 








1 Importers & Exporters. 
1 Insurance Securities 


8 Am Founders Trust com 126 131 
8 Do com., w. w - 11% 12% 
Banker Inv. Tr. of Am. deb 
shares Whew wates eae 9% 10 
S Do com., Ww. w....... 11% 13 
18 Diversified Trustees. . 215 22% 
18 0 Series ‘“‘B”’ re 18', 195% 
9 Federated Capital Corp. com 3444 36% 
9 Financial Inv. Co., Ltd 25 27 
11 Fixed Trust shares..... ; 19% 20 
Guardian Investors Corp. of 
. com Son aintace Bea's aioe 28 31 
9 Int. Sec. C. of A., Cl. A, com. 74 76 
8 Do “‘A’”’ com..... , 74 77 
9 Do common, B......... 42 46 
% Investment Co. of Am “A” 
units ae 
9 Do com. Mae eked as oa 49 
9 Do unit warrants..... 
9 Do “‘B” units... : 
9 Investors Equity com 8 
Investors Trustee Shares 17% 
12 Joint Investors, Inc., units 
bt oh. OPS 40 
Massachusetts Investors 93% 
9 Pacific Investing com... 39 
9 Reynolds Investing com , 
9 ie) arg ; 42 
9 Do units 66 
9 Do com thine 26 
9 Sterling Secs. Corp. units 364, 
2 U.S. & British Intl. units 86 
9 Union Amer. Investing Trust 34 
INVESTMENT TRUST—STOCKS 
8 Bankstocks Cor. of Md. units 58 78 
8 Bankers Financial Trust .105 108 
8 Brit. Type Inv. Class A. 39% 40% 
8 Continental Securities 127 131 
8 Do rights beens 7 8 
8 Eastern Bankers com 30% 32 
8 Federated Cap. Corp. pf.,w.w 25% 27% 
8 Do com o ote : 354% 37% 
8 Guard. Inv. Corp. of Del. com 26 30 
8 Insuranshares, Series A... 26% ~«.. 
8 Imperial Royalties pf.. 1.25 1.35 
8 Investors Equity com......... 43 48 
8 Investors Trustee Shares 15% 16% 
8 Investors Royalties Synd 1.10 1 20 
8 Oil Shares, Inc.......:.. 71% 73% 
8 Pacific Investing com... 35 40 
8 Reynolds Investing com 37 43 
8 Petroleum Royalties ...... 1% 14 
8 Second Intl. Sec. com...... . 57 
8 U.S. El. Lt. & Pow., A.. 36% 374% 
INSURANCE—STOCKS 
Aetna C. & S. ex rts..... 1,225 1,300 
Aetna Fire sbaawe pad . 870 890 
Am. Alliance.. ee 685 700 
American Reserve. 100 105 
_ "_ eee .450 470 
4 Baitimore & American 108 109% 
Brooklvn Fire............ 120 125 
4 Camden Fire. 32% 33% 
Carolina ... a ain ed 70 15 
City of New York..... 660 700 
RPP eeepes -- 18 23 
Columbian Nationa ; 380 ; 
Commonwealth ........... -700 . 
~ Se? ae -1,925 1,950 
Continental Insurance ....... 89% 89% 
SE eae . 98 101 
Fidelity & Casualty -215 225 
Fidelity-Phenix ........ 90 91 
4 Firemen’s Insurance... 55 56 
Franklin Fire.......... 400 415 
Glens Falls... SES eee 58 62 
Globe & Rutgers......... 3,025 
1 Great 9merican .... i 56 57 
1 Guardian Fire . 126 130 
Hanover Fire .. . 88 93 
Hartford Fire 900 920 
Hartford S. B 820 860 
Hudson Casualty Ins....... es RS 





INSURANCE—STOCKS —Continued 


Key. 


- 


- 


Bid. Offer 
ee re 320 8 =330 
Maryland a 180 190 
Mass. Bond......... Sahib cb.wce dele 590 610 
Merch. & Mfrs. Fire Ins.. 20 25 

BO. figmts......... sa =. 9 
eA ee saeeaee ‘ 350 oe 
Metropolitan Casualty......... 95 98 
Milwaukee Mechanics...__ |" |’ 54 58 
Missouri State Life....../.... 91 93 
National Liberty... .. cae aulee 290 
National Union ........./.. "| 390 86410 
New Brunswick Fire. . 69 74 
New Hampshire...... 550 - 
N. J. Insurance............... 72 77 
New York Fire Ins............ 25 29 
I ae tase a,c a <n « g .155 165 
MN. 2. Casualty .............. 140 =150 
North America .........._""" 99 103 
North River ......... .-385 400 
Northern Insurance. . . .155 165 
Pacific Fire.......... -180 200 
Sa, ae ereeeee 550 600 
People’s National. . 73 74 
. SacI erienante 875 890 

 rrne a ee 75 
reais . .860 880 
Reliance Cas., N. J., $5, new.. 16 an 
Rhode Island ................. 40 370 
Republic Fire Ins. (Pitts). 45 48 

a SEE pO ep 208 210 
St. P. F. & M.. -220 230 
Security ex rts 145 155 
Springfield ........ 240 255 
Stuyvesant ........... 315 330 
Sylvania Fire Ins. Co.. 30 35 
ri. |. epee ae 1,940 1,960 
Transportation ceeieaseeee ee 52 
United States Fire (new)....120 130 
United States Casualty........450 465 
Westchester Fire.... Att 98 100 
JOINT STOCK LAND BANKS— 

STOCKS 
Chicago .. 30 40 
Dallas .. 108 116 
Denver ..... 62 72 
Des Moines 5 12 
First Carolina 81 89 
Fremont ..... 50 60 
Kansas City ........cccoc.s ¥s 2 
Lincoln ....... . 90 100 
North Carolina .130 145 
NE NE ec xe .100 107 
Southern Minnesota.........__ 8 16 

a lle -100 §=105 
Virginia (par $5) ........... 2% 34g 
TRUST COMPANIES—STOCKS 
Am. Exchange Irving. 590 600 
Bank of N. Y Trust.... 820 835 
Bankers Trust ‘ baie 1,300 1,325 
oo... |. age . 1,340 a 
Central Union.. -1,670 1,720 
Empire ........ 530 540 
Equitable Trust 543 553 
Farmers’ L. & T 890 915 
Fidelity ........ 515 535 
Guaranty ex rts -715 725 
Interstate ...... .325 335 
Kings County ,000 ° 
Lawyers T. &G 395 410 
Manufacturers 294 298 
Midwood Trust . .340 — 
Murray Hill.... . .480 495 
New York. cated . 900 915 
Times Square... 270 8290 
Title Guaranty -910 930 


REALTY, SURETY AND MORTGAGE 


APRAAAD 


- 


COMPANIES 
Amer. Surety... 
Emp. T. & G... 


Home Title... 
Lawyers Mortgage 
Mortgage Bond.... 
National Title G.. 


225 


345 
200 


385 
20: 
240 


PUBLIC UTILITIES—STOCKS 


Am. Comwith. Pr. 7% pf......100 
Am. Naturul Gas, C, 7% pf...109% 
Arkansas Pwr. & Lt. 7% pf. .108 
Assoc. G. & E. orig. pf. (3.50). 54% 
iS. Sa re 
| Serres -104 
NT aoc wa ccaa:selaace 100 
Atl Citv Elec. pf. (6)........108 
Augusta-A. R. R. & Elec 34 
Do 6% pf.... i os os ; 88 
Bangor Hydro-Elec. pf...._..108 
Birmingham Wat. W. 7%... 103 
Broad River Power 7% pf....106 
Carolina P. & L. 7% pf........111 
Cent. Ark. Ry. & L pf. (7)...106 
Central Maine Pow. 7% pf...110 
. 2 Seer 
Cent. P. & Lt. pf. (7)....... .110% 
Cent. Pub. Ser. Corp. 7% pf. .100 
Cities Service com. ; osece ae 
Uf ee ; .102\ 
Do pf. B... - 9% 
Do pf. BB....... te 
Do bankers ..... 3414 
Cleve. Elec. Ill. 10% 425 
LO Sees .113 
Col. Elec. & Power 7% pf 109 
Col. Ry. P. & L. pf. B (7). 109 
kh. 3” Aare 
Conn. L., T. & Power 7% pf...117% 
Saas pee 121 
Cons. Traction (4). 6022060 
Consol. Pow. & Lt. pf. (7)... 105 
Consumers Pow. 6% — Ee 
Dallas Pow. & Light 7% pf...110 
Dayton Power & Lt. 6% pf... .109% 
Derby Gas & Elec. 7% asec 102 
East. Dallas Elec. 7% pf...... 107 
Elec. Pub. Ser. 7% pf......... 98 
Elec. Investors pf. (6) : 104% 
El Paso Elec. 7% pf..........110 
Fort Worth Pow. & Lt. 7% pf.114 
Galveston-Houston Elec...... 33 
oo ee 80 
Gas & Elec., Bergen (5)...._. 99 
Gen. Gas & Elec. ctfs (ocene cn 
Hudson County Gas (8)....... 151 
Idaho Power pf. (7)......... 110 
Illinois Pow. LS. F% Df..006 105% 
Interstate Power 7% pf.......104% 
Kansas Gas & Elec. 7% pf....110 
Kentucky Sec. (5)..........__ 1150 
_-» .  Seeeresereete 95 
Kings County Light 7% pf....113% 
Lake Sup. Dis. Pw. 7% pf....103% 


115" 





PUBLIC UTILITIES—STOCKS 
Key. } 
Los Angeles G. & E. 6% pf 112 
Met. Edison pf. (6) — 07 
a A: arate 1 
Mississippi River Pwr. 6% pf. 11 
Mobile Elec. pf. (7).... 9 
Nassau & Suf’k Light 7% pf 102 
Nat. Pub. Service pf. A (7 
Do par. pf. (7)..... 
Nebraska Pow. 7% pf 
Newark Consolidated Gas (5) 99 
New Jersey Pw. & Lt. 6% pf. 10 
New Orleans Pub. Ser. 7% pf 
N. Y. Pow & Lt. 7% pf 114 


mM: ¥. F bias 
. Y., Queens EL Lt. & Pw 95 
Do 5% pf ee 102 
Northern N. Y. Util. 7% pf 18 
Northern States Pwr. 7% pf 9 
Ohio Public Service pf. (7 1] 
Ohio River Edison pf. (7) 9 
Oklahoma Gas & Elec 7% pf_ii4 
Penn. Power & Light pf. (7 11 
Roch. Gas & Elec. 7% pf. B 107 
Do 6% pf., C iia 1 
Sioux City G. & E. 7% pf 1 
Somerset Un. Mid. Let. (4 75 
South Jersey G., El. & T. (8) (1 
Staten Island Edison 6% pf : 
Tenn. Elec. Pow. 7% pf 109 
Do 6% pf...... 102 
Texas Pow. 


— 


(N. J.) 5% p 75 
Un. G. & E. (Conn.) pf. (6 97 
Utah Pow & Lt pf. (7) 

Utica Gas & Elec. pf 

Utilities Pow. & Lt. 7% pf 
Virginia Pub. Svc. pf. (7? y 
Wash. Ry. Elec. pf. {7 OK 


CHAIN STORES—STOCKS 


Berland Stores units 
Bird Groc. pf. with war O€ 


Cons Retail pf (8). 104 
Federal Bak Shop. 11 
re wy O86... 1 
Felt.-Cur. Ch. ist pf.. 8 
Gt. A. & P. Tea (3 9 
De Of CF). .:.... 
H. C. Bohack (10) 
Do of. ()..,. ; 
James Butler 
Do pf (6). 
Kaufmann D. §. (8) 1€ 
Do pf. (8)...... . 118 


Knox Hat (5) ; 
Do prior pf. (7) 


Lee ae od 
Leonard, Fitz & M 
Do pf. (8) 


Lord & Taylor (10a) 
Do ist pf (6) 
Do 2d: pf (8) 
McLellan Stores 


0 Of. (6)..... 
Melville S. pf. (8) ex war 
Nat. Tea pf (6%) 
Neisner Bros. pf. (7) l 
Rogers Peet (10) 4 
Silver (Isaac) x: 


South. Grocery Strs. A (2.5 


South. Stores ‘Corp. units (7 9914 


:) 


Spalding (A. G.)... 
U. S. Stores, A 
_ a " 


Cont'd 








Do ‘ 
Do pf. (7).. 
INDUSTRIAL AND MISCELLANE OUS 
—STOCKS 
Aeolian Co. pf 87 
Aeolian-Weber 5; 
Do pf. (7) ; 
Am. Hard. Rub. (6) f 
Am. Litho. (4.60) 7 
Do pf. (7) 105 


Am. Meter Co. (5) 
Am. Road Machines 

Do pf. . ee 
Am. Sales Book (4) 

Do pf (2) 

Amer. Thread pf (25 
Andian Natl. Corp 
Armstrong Cork (6s) 

Atlas Ptld. Cement pf. (2.6 
Barnhart Bros. 1st pf 7 

Do 2d pf. (7)... pd 
Bliss (E. W.) 1st pf. (4 

Do 2d pf. B (60c) 

Bohn Refrigerator pf. (8 
Bowman Bilt. Hotels 

Do Ist pf. (7) 

Do 2d pf. (5)... 
Bruns.-Balke-Collender 
Buckeye Copper 
Burden Iron pf. (2) 
Buzza, Clark, Inc., D. w 

(7) 


Can. Celanese 

Canario Copper 
Clinchfield Coal Corp. (1 
Columbia Phonograph 
Curtiss Assets 


8 Dayton Rubber Mfg. units 4 
De Forest Phono 
Dictograph Prod.. 
ee es ne.00080ds 83 
Doehler Die Cast. pr. (3.5 44 


Douglas Shoe pf 
Driver Harris pf 
eee 
Eisemann Magneto 
ap: OE... {9).... 

Foimer Graflex Corp pf 
Gamewell Co. pf. (7) 

Gen. Bronze 7% pf 

Gen. Firepfg. pf ) 
Gorham Mfg.. (7) 118 
Gt. Nor. Paper (7) S 
Hale & Kilburn pf 

Herc. Powder (8) 

Do pf. (7) 12 
Her’g-Hall-M. Safe Co. (8a RK 
Hutto Eng. Co. com 
Ide (G. B.) pf... ‘ 8 
Ind. Finance , : 

Do pf. (7)... at 
Int’! Textbook 
Jessup & M. Paper 


Do pf. (7).... 3 
Keyes Fib. A, com 45 
Lanston Mono. (6) 115 
Lawr. P. Cem. (8) 108 


Liberty Baking .. 19 
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ADVERTISEMENTS. 











Bid 





sacar 

com : ae - 135 

sted pf . 
e M. pf (7). 

Dodge (6) ‘ 

n,n, B 14 

& Co. 7% 


pewriter pf. 





CeSSES 


RAILROADS—STOCKS 


7reat So. ord., ex d.171 






173 
thern... crssceee CAE 
Ston & Quincy... .250 


Ndianapolis & L. com.160 

79 
.. O. & 
nd & Pittsburgh 7% 


leased lines. 

i Se Sia etetee: 
S. M. leased 1. 681 
ioe 68 

& birmingham pf 


kK 


SSex 


Harl 


em 


one Rowe B 


fe 
Tex. Pac. com. 475 


4 


k. & West.......)) T19% 


Central 


W. & Chi. pf. 2) 277153 
or & Saratoga 


1dge ist pf.. 


R. of St OS 27 





J. R. R. & Canal. 229 
Shreveport & Pa- 
non sai . 106) 

106} 


an Ry eo, 160 
SPRINGFIELD, MASS. 
industrial 
‘ r. Founders Tr. com..... 135 
Valve Mfg. com.. 253 
ted Dry Goods com.. 33 
reaseeacdaenes Te 






and Fire Insurance, 55 
Machinery com......110 
i Fire & Mar. Ins. .245 
i Gas Lt. vtec 70 
‘ad Gas Light free 69 
leld Railway pf 78 
Mass. Co.'s 6A 
SUGAR—STOCKS 
\fuirre Sugar.... 162 
sug. Ref. Co ceeeke 
Sugar Refining Co... 20 
Sugar Ref ...149 
juero Sugar Ref. Co.. 45 
S. Ref. Corp.......122 


, ereteree 
“States of Oriente pf.. 45 








and Miscellaneous—Stoc 


4{) 
oY 
30 


60 





ELI AND TELEGRAPH 
STOCKS 

20, BJ, 663... 118 122 

(7) . . . oshan 122 

of Canada (8) 172 176 

of Pa. (6.50). .116 1173 

2 106 

125 128 

1 25 

8 

; 116 

VA ; 

ind eda ii 

Dey teats 57 160 

I | eee 150 152 

ee Foe | Epes 23 27 
Bell Tel. (1.50) 107% 109! 
1} 114 
. 18) 
9 
110% 

cae, Fo aa 23 2¢€ 
3 a en 117% 119% 
New England Tel. (8)....186 190 
ate Tel. & Tel. ($6) -107% 109 
f 60> oe eb 6sbns oae.ed 11 
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Week Ended 


Transactions on Out-of-Town Markets \ saturday, May 26 





Chicago 


STOCKS 


Sales High. Low. Last 
1185 Acme Steel gu, &Y 90 

2.730 All Amer Radio 184 1M, 10% 

™) Adams Royalty 2tH4 2 2tikg 

ae oy Com Pow 6%% pf 4% +MY MY 
1.24) Am Colortype j2% sO 32 
Am Furniture Mart pf 100 oo 100 

Am Pub Service pf 102 102 102 

Am Shipbuilding 105 100 1g 
Am Public Util par pf ry 97 97 

Do pf 12% Le w2% 

Am States Sec, Class A. 12 vy 11% 


Do Class B 
Do warrants 
Armour of Illinois pf 
Armour of Del pf 
Associated Invest Co 
Auburn Motor 
Art Metal Works 
Balaban & Katz 
Do pf 
1375 Beatrice Creamery 
sjastian ssing 
8,450 Baxter Laundries, A 
lu Beaverboard, B 
tendix Corp, A 
1706 Do Class B 
11,84) Borg & Beck 
410 Brach & Sons 
14,005 Butler Brothers 
1s Castle A M 
1) Campbell W C Fdry 
4) Central Dairy Prod pf 
i) Celotex 
Ww Deo pf 
185 Cent Ill Pub Serv pf 
v20 Cent ind Power pf 
> Cen G & E 64% pf 
My Do 7% pf 
ow) Cent States P & L pf 
»> Cent Pub Serv of Del 








Do A 
5 Cent &€ S&S W Util 
* Do prior pf 
Do pf 
Chicago City & Conn 
Do pf 
chi, Jeff Fuse & Ele« 
Chi Klee Mfg 
Chi, N S & Mil pr pf 
Deo pf 
Chicago Towel pf 
Chi Rap Transit pf, A 
Chi Rys, Series 
Chickasha Cotton Oil 


Chicago Yellow Cab 
Club Aluminum Utensil 
Coleman Lamp 
Commonwealth 
Consumers Co 
Do pf 
bo warrants 
Consol Film Indust pf 
Crane Co 
Do pf 
Cutler-Hammer Mfg 
Decker & Cohn 
Davis Ind 
Eddy Pape! 
Elec Household Utilities 
Emp Gas & Fuel 7% pf 





Madison 





re Do O4G pf 

73500 Do 8% =p 

“00 Evans Auto Loading, A 

vod Do Class B 

me R LA 

) Fair pf 
Fitzsimmons & Connell 
Foote Gear & Machine 


Galesburg Coulter Disc 
Gossard (H W) 

Do rights 
Godchaux Sugar 
Great Lakes D & D 
Greif Bros 
Grigsby-Grunow 
Hammermill Paper 





Hart, S & Marx 
Hartford Times par pf 
Henney Motor 


Do pf 

Ilinois Brick 
Inland Wire & Cable 
Indep Pneu Tool 
Interstate Power 
Kellogg Switch & Supply 
Kalamazoo Stove 
Ky Util junior pf 
Kraft-Phoenix Cheese 
Keystone Stee 
La Salle Extension Univ 
Lindsay Light 
Libby, MeNeill & 
Marvel Carburetor 
McQuay-Norris 
McCord Radiator \ 
Meadows Mfe 
Mer & Mfrs par pf 
Midland Steel Products 
Midland Util pr pf 


Libby 


Do 6% pr pf 
lo 6% pf, A 
Do 7% pf, A 
Middle West Utilities 


Do pr lien 

Po 8% pf 

Do 6% pr pf 

Do 6% pf 
Minneapolis Honeywell 
70 Do pf 

“) Miss Valley pr pf 
8.4) Monighan Mfg 

745 Monsanto Chemical 

“) Mosser Leather 
Mont Ward, A 
Morgan Lithograph 
Nat Carbon pf 
National Elec Power, A 
National Leather 
National Standard 
Neve Drug 

Do pf 
Noblitt Sparks 
N W Engineering 
N W Utilities pf 

Do prior pf 
North Amer Car 
Novadel Process 

Do pf 
Penn Gas & Ele« 
Pines Winterfront 
Public Service 

Do no par 

Do 7% pf 

Do t% pf 
QRS Co 
Quaker Oats 
2 Do pf 
1,125 Ryan Car 
: 5 Ross Gear 
Sangamo Electric 

Do pf 
Sonatron 
Sears-Roebuck 
M) Shaffer Oil pf 
1) Sheffield Steel 
410 Southern Col Power, A 
170 Southwest Gas & Elec pf.1(4 108% 14 




















Chicago—Continued 


STOCKS 
Low. 





SW L & P pf 

Steel & Tube 

> Spiegel-May-Stern 

ri Do pf 

Standard Dredging 

Stewart-Warner ° 
Studebaker Mail Order 

Super Mai 

Swift & Co 

Swift International 

Thompson (J R) 
Twelfth St Store 
Do warrants 

Tenn Products 

Unit Let & Power, A 


Do pf, A 
U S Gypsum 
Do pf 


United Corp of Amer 
Universal Theatre 
Vesta Battery 
Walgreen Co 
Do warrants 
Wacker Drive pf 
We < Co 
Varner Gear 
175 W sabeshe Motor 
“) West L P pf 
200 Williams Oil-o-Matk 
1,820 Wrigley «(Wm.) 
150 Wolverine Cement 
125 Woodworth pf 
4,130 Yates Machine 
14,300 Zenith Radio 





BONDS (in $1,000 Lots) 





2 Am Service 6s 194 994 
> Am St P S 5%s 984, YB% 
Boise W W Ss ... 99% 99% 
Bloomington Limestone ts 98 98 
16 Chie Art Ice ts ORL, 9s 
$ Chic City Ry is 8&5 
11 Chie City & Conn 5s 2 
2 Chie Rys 5s ctfs 83 
14 Do 5s, Series A 63 63 
iv Do ss, B 45 45 
1 Do pm 5s 43% 43 
1 Com Edison ts 113% 113% 
1 Do Ss, 1953 105% 105% 
) Cudahy is 101 101 
% Cooper River B ts 97% 96% 
23 Foreman T & S is 1M, §=100 
4 Houston Gulf 6%s 125 121 
tN W Elevated is e 94 o4 
> Met Elevated ist 4s 814% 81% 
5 Moir 6%s, 1948 100 100 
5 Straus, S D, ws eo 1 
1 Union Loop 5s ‘ 94 94 
8 Un Pub Ut tis, 1947 11% 101 
3 Do 5%s, 1929 10044 §=100% 
14 Vicksburg B & T 6s 1 100% 
Baltimore 
STOCKS 
Sales. High. Low. 
2,871 Arundel Corp 
14) Baltimore Brick 
iS! Baltimore Trust 


Bank of Baltimore 
4 Black & Decker Mfg 
98 Do pf 
14 Benesch (1) & Sons 
200 Do pf 
| Canton Co 
lo Cent Fire Insurance 
42 Ches & Potomac Tel pf 
v4) Century Trust 
2,301 Citizens National Bank 
4) Commercial Credit 


211 Do pf 
270) «6©Do pr B 
76 Do 6%% pf 


3,313 Con Gas, Elec Lt & Pwr 
10 Do 6% pf 
48 Do 5% pf 
25 Trust 
419 Con Coal 
93 De Lion Tire & Rubber 
1 Equitable Trust 
2,060 Eastern Rolling Mill 
4K Fidelity & Deposit 
7> Finance Co. of Am 
0 Do B 
1,084 Financial Service, A 
43 Do pf 
t Houston Oil pf 
10 Manufacturers Finance 
8 §6Do pf 
ny Do 2d p 
») Marine Nat! Bank 
Maryland Casualty 
Merch Nat Bank 
Merch & Miners Transp 
Mortgage Security 
) Do Ist pf 
3 Do 2d pf 
#) Monongahela Power pf 
» Northern Central Ry 
8016 New Amsterdam Casualty 
180 Pa Water & Power 
2 Real Estate Trust 
i8> Silica Gel 
125 Roland Park H pf 
16 Southern Bankers units 
45 Stand Gas Eq pf 
4) Sec Mtge pf 
45 Sun Mortgage 
85 Un Porto Rico Sugar 
Do pf 
United Rys Ele« 
U S Fidelity & Guaranty 
Wash, Balt & Annap pf 
Westerg Md Dairy pf 
Do prior pf 
Western Natl Bank 











BONDS (in $1,000 Lots) 





3 Baht, S P & Ch 4%s - #2 
™) Black & Decker (%s.....120 118 
3 Cent Ry con 5s. V9, VOX, 
1 City 4s, 1951. 101% 101% 
2 Do 4s, 1961 : 101% 101% 
2 Do 4s, 1954. ...101% 101% 
8&8 Commercial Credit 6s....100 100 
23 Con Gas, E L & P 6s 107% 106% 
1 Do 4%s «onde 101 
2 Con Gas 4%s. 103% 1034 
1 Elkhorn Coal 6%s........ 95% 95% 
1 Gibson Is! 6s ° 101 101 
4 Houston Oil 6%s ...108% 101 
1 Monongahela Val Trac 5s. 97% 97% 
6 Pa Water . pwwer 4%s 

15 Silica Gel 6 

} Stand Kas Ea és. 

% Un P R Sugar 6%s 





1 Un Ry & Elec Ist 4s. 
2 Do income 4s 
& Do 6s, 1949 
14 Do ref 5s 
25 Do 6s, 1930 ‘ e 
4 Wash, Balt & Annap 5s 
1 West Md Dairy 6s 


W Va Ohio Riv Bge 6%s.100% 100 


t 


Last. 
95 
102 

















Sales. 
1,115 
1,148 











G94 
es) 
312 
850 
100 
10 
710 
110 
43 
1,270 
895 





1,090 
1,435 
100 





100 
262 


191 





3K 


Boston 


STOCKS. 


Alles & Fisher 
Amer Pneumatic Service 
Do Ist pf 
Do 2d pf one 
Amer Tel & Tel 
Am Teil & Tel rights 
Amoskeag 


} Anaconda 


——— Commerc ial 
Arcadian 


Bigelow-Hartford Carpet. 93 


Bingham 

Boston & Albany 

Boston Elevated 
Do Ist pf 
Do 2d pf 
Do pf . 

Boston & Maine 
Do prior pf 
Do 35% paid 
Do pf, stpd 
Do A, stpd 
Do B, stpd 
Do B P 
Do D, stpd 

Boston & Providence 

Brown Co pf 

Calumet & Hecla 


7 Copper Range 


Continental Securities 
Do rights . 
Chi Junction pf 
Cumb P & L pf 
Dixie Gulf Gas 
Do pf 
Dominion Stores 
East Butte 
East Boston Land 
Economy Grocery 
Eastern Mfg 
Eastern Mass Ry 
De pt ..c- 
Do pf, B 
Do adjustment 
Eastern Steamship 
Do pf ‘ 
Do Ist pf ° 
Edison Electric 
Elec Shovel Coal 
Eng Public Service 
First National Stores 
Franklin . 
Federal Water Serv, A 
Galveston-Houston Elec 
Do pf 
German Credit Inv 
General Alloys 
General Electric 
Gen Stock Yards 
pe ae pf, A 
Gilchrist >» 
Gillette Safety "Razor 
Granby ‘ 
Hancock 
Hathaway 
Do pf, 
Hardy Coal 
Hood Rubber ° 
Insurance Securities 
Island Creek Coal 
Do pf 
Isle Royale 
Italian Superpower 
Kidder-Peahody pf, A 
Keweenaw 


Baking 


Lake Cop yper 
La Salle 
Libby, McNeill & Libby 


Loew’s, Inc 
Maine Central 
Massachusetts Gas 

Do pf 

Mason Valley 
Mayflower-Old Colony 
Mergenthaler Linotype 
Mohawk ‘ 
National Leather 


3, 284) National Mfrs & Stores. 








3 
3 


sy 








§ United Fruit 





New England Equity 
Do pf 

Herman Nelson 

New Cornelia 

New Dominion 


New Eng Pub Serv pr pf 111% 
if 


Do pf 
New England ‘Telephone 
N E So Mills 
NY,NH&H 
New River pf 
Nipissing ° 
North Butte : 

N A vt pf part pd 
Nor Tex El pf 
Northern N H 

Old Colony R R 

Old Dominion 

Ojibway 


Pacific Mills 


Pond Creek Pocanhontas 


Quincy Mining 
Providence & Worcester. 
Reece Folding M 
Reece Buttonhole Mach 
St Mary’s Land 

Ross Stores 
St Lawrence 
Shannon 
Swedish- Amer 
Sterling Sec 
So Phosphate 
Superior & Boston 
Swift & Co. 

Swift International 
Torrington . 
Tower Mfg a 
Traveler Shoe ... 


Paper pf 


“Invest pf 


Union Twist Drill 

Union Copper Land ... 

United Shoe Mac neveett 
Do pf — 

US & Brit Inv ‘pf. 


U S & Foreign Secur Df. 


U S Smelt, Ref & M 
Do pt ....ce- ee 
Utah Metal & T. 
) Utah Apex . 
Victoria ........+.-- 
Venezuela Holding 
Venezuela Mexico ones 
Waldorf System : 


5 Waltham Watch 


De pl .cossee 
Walworth Mfg 
Warren Bros 

Do Ist pf 
WRORR «cccccccccces 


BONDS (in $1,000 


Amoskeag 6s ... 

Brown 5%s .. , 

Chicago Junc tion 5s 

Eastern Mass 4's. A. 
Do 5s, B ... 


Lots). 


93 
101% 





93 
11% 
101% 

76% 

85% 








Boston—Continued 


BONDS (in 1,000 Lots 
Sales. Hig OW 


15 Keystone Tel 








10 Lincoln 42d St 5%s 

11 Mass Gas 4% 1929 1 991, 
5 Do 4%s, 1931 9% 98% 
9 Do 5%s : 104% 104% 
1 N E Tel 4s, 1930... 7 97 
14 Do 5s, penees 102% 102 
2 Pond Creek Poca 7s 112% 112% 
5 Sayre & F 6s ‘ ny a) 
10 Swift & Co 5s 102% 102 
10 Western Tel 5s 101 Oly 
1 White Night 6%s 118 18 


San Francisco 


BANKS AND TRUST 


Sales. Higt Low 
71,587 American Co 219 180 
4,130 Anglo & London P N Bk.29 249 
30,525 Bancitaly Corp J 215% 210 
18,458 Bank of Italy NT&SA.295% 290 
STORES 

575 Emporium Capwell Corp 1 30% 
80 Hale Bros Stores, Inc 27 7 


) A 795 Piggly Wiggly W Sts A.. 26 
215 Roos Bros ‘ ; 
2,230 B F Schlesinger A 24% 





FOOD PRODUCTS 


3,836 Cal Packing Corp 
14,195 Dairy Dale A ( 2 
44,210 Do B ‘ ‘ 294 25 
21,905 Golden States Milk Prod. 50% 441, 
3,100 Langendorff Baking A 14 





INDUSTRIALS 


4,250 Atlas Im Diesel En A ot 
» Byron Jackson y _ 
7,045 Cal Ink . . j 5 
26 Caterpillar Tractor it 
Fageol Motors 3% 5% 





Foster & Kleiser 16% 15 

7 Illinois Pacific Glass A 1% St 
2 Paraffine Cos, Inc 102% 9514 
5 Sperry Flour ; 80 5th, 
16,334 Zellerbach Corp 49%, 4514 


INSURANCE 


680 Fireman's Fund Ins 12 122 
933 Home Fire & Marine Ins. 4 9 
OILS 

Honolulu Cons Oil / +0 

North American Oil 4 8 
Richfield Oil ae 45% 

7 Shell Union Oil 28 27 
Stand Oil of Cal 58 
Union Oil Associates 434 a0 
Union Oil of Cal.. ‘ 49% 





PUBLIC UTILITIES 
442 Great Western Pwr pf y 1) 
4,194 Pacific Gas & Elec 6 49% 
3,910 Do Ist pf. 28% 2 
21,891 Pacific Light! ng Cc orp 92 s 


RADIO 


103,090 Kolster Radio Corp % 17% 
43,321 Do rights ° 7% 3.70 
42,550 Magnavox Co b 2.60 


SUGARS, PINEAPPLES 
265 Calamba Sugar 130 
960 Hawaiian Pineapple 494, 


STOCKS 


4 First National Bank 2 

974 Bank of Commerce 220 20) 

10 Mere Trust Hit (0 
3 St Leuis Union 48 475 

0) Aloe 
295 Best Clymer 23 
199 Bentley Stores 8 i 
260 Boyd-Welsh + 42 

10 Brown Shoe ; 49 1914 
70) =6Do pf . 119 119 
318 Bruce 2 1 
260 Burkart ° 0A 1% 
110 Do pf 2 22 
30 Champion pf ° 105 

1 Century Electric l 130 























8 Chicago Ry eq pf Zt 20 
260 Coca Cola . 4 41 
740 Cons Lead 15 
110 Elder 32 
160 Do A. 82 80 
100 Ely-Walker S04 
46 Do 24 pf ) 91 
199 Ham-Brown 28 27 
25 Hydro P B 4% 
106 Do pf. 80 ro) 
840 Ind Pack 4 18% 

5 Do pf 103% 

Int Shoe S4 83 
Do pf i 11 
Johansen Shoe 4 9%, 
J-S-Shinkle 6 t4le 
Lac Chr pf 4 00 
> Landis Mach 18 416% 
Mo-Ills 223 


Moloney pf 00 
Mo Port . {8 
National Candy ° 2 20% 





Do.2d pf 101 101 
Pedigo-Weber 4 38 
Polar Wave 39 3814 
Rice-Stix 22 22 
Scruggs . i9 17% 

Do Ist pf 82%, 82% 

scullins pf . 414, 8S, 

Sec Inv .. . 3 
Sheffield .. ; 70 
Schoeneman J a7 97 

20 St Louis Car p of 102 02 

88 S W Bell pf . 119% 118% 
1,115 Stix-B-Fuller 32% 
1,900 St Louis Pub Serv 2 25 

126 Do pf S4 82 
4,819 Wagner 4 R34 


42 Do pf A 106 
10 Wabash Tel pf . BU)» 


BONDS (in $1,000 


7 City & Sub 5s 2) 
2 Houston Oi! 5%s 
1 Scruggs 7s 9 
Se ullins 6s 
Louis Car tis (MP 
45 U R 4s 84 














Last 
207 
280 
212% 
290 











105% 
4% 
28 
89% 


49 
3.80 
2.80 
































f 
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Transactions on Out-of-Town Markets 





Cincinnati 


INDUSTRIALS. 














Sales High 
1.379 Amer Laundry ‘ 102% 
2.072 Amer Rolling Mill 101% 

“) Baldwin ibe “* 3 
60 Churngold ... 
1.505 City Iee & Fuel 
46 Cooper new pf 
685 Dow Drug 
Le SS” ere 
4.50) Eagle Picher 
i  F  eaarre 
2,194 Formica . : 
14 French Bauer undep 18 
ee oa 97% 
390 Gibson Art ........... 49%, 
+ Globe Wernicke pf . 99 
30) Gruen Watch ‘ 49%, 
; Do pf nage oe 
: Hatfield Campbells eevee 15% 
30 Kahns partic =e 42 
SO Kodel Radio oo 44 
451 Kroger ..... ° ‘ 92 
RN gg Satie s ances 14% 
214 Procter & Gamble Ps 290 
re Do 8% pf Cre 
118 Do 6% pf... ae 113 
49 Pure Oil 6% pf juteoue 
31 Do 8% pf . ..-1144% 
205 U S Playing Card --121 
60 U_S Print & Lith ...... 7% 
37 Do pf PTT seTT oe 
—§ SF er ° 8 
Do pf ‘ ie ae : 61% 
Whitaker eonscccccacse 
PUBLIC UTILITIES 
$ Cinci Gas & Elec 1001 
Cinci Sub Bell Tel 127 
Cinei Street Rwy 13% 


Cinci Union Stock Yards. 47 
Cc 


CN 09) 
Do pf . , s . & 
CNOe&TP ‘pf. +s . 120% 

113% 


Ohio Bell Tel pf 


Detroit 


INDUSTRIALS. 


’ Arctic Dairy Products 
Automotive Fan & Bearing 
Bohn Aluminum & Brass 


Bower Roller Bearing ; 
British Amer. Brew., Ltd. 
Do B 6ee 
3’ Brown — 


(John W.) 
Burkart Mfg. .. 
Do units 
Cc. G. Spring & Bumper 
Crowley Milner & Co... 
4 Continental Motors 
Davega, Inc. 
Detroit & Cleveland "Naviga. 
7 Detroit Creamery 
Detroit Edison ... es 
7 Detroit Forging Glass. A 
Detroit Motorbus ° 
Federal Motor Truck 
Fora Motor of Canada, 
Frost Gear & Forge ‘ 
300 Gemmer Mfg. Class A 
+4) General Motors 
i} General Necessities 
960 Graham Paige 
Hall Lamp 
Hayes Body . 
Hoskins Mfg. 
Iron Silver Mining 
725 Jackson Motor Shaft. 
Lakey Foundry & Machine. 


Ltd 


MH) Michigan Sugar ......... 
1,615 Motor Wheel 
300 Monighan A 
6,823 National Grocer .. 
14,088 Oakes Products Units 
(20 Packard Motor ...... 
} Parke, Davis & Co.. 
Parker Rust Proof... 
> Rich Products A..... 
BO ec wecccccbesena 
Reo Motor sep eee 
Ross Gear & Tool.... 
River Raisin Paper 





100% 100% 
112% 112% 
53% «BK 
4 
109 109%, 
83 
120% 120% 
112 











Detroit—Continued 


INDUSTRIALS 


Sales High. 
1.350 Riverside Forging & Machine. 33 
“) Schwartz Cigar Class B fj 
100 Seotten-Dillon Co 26% 
Axle - 7 


1,280 Timken-Detroit 
: Truscon Steel 
4) U. S. Radiator ° 
% Universal Cooler B 
Worth, Inc. 4 


800 Wilcox Products A 
Do : 
L. A. Young 


Do conv pf 





BANKS AND TRUST 


10 American State 


1,350 Bank of Detroit 
10 Dime Savings 
18 First National 


88 Griswold-First State 
13 National Bank of Commerce. .6 
2 Peoples Wayne County. 

10 Security Trust ° 


Philadelphia 








BONDS 
Low. Sales 
21% 18. Do 4% 
16 2 Do 3%s, 1953 
26%, 8 Phil El P S%s, 19 
164, 8 I'nited Ry 4s ctfs 7 


Pittsburgh 


STOCKS 


Am Vitrified Product 
Am Window Glass Ma 
>» Arkansas Natural Ca 
Do pf 
Armstrong Cor} 
5 Blaw-Knox 


Con Ice pf 


+ Bank of Pittsbure! 


Colonial Trust 
Citizens Tractior 
Cent Ohio Steel 
Do pf 
Carnegie Metal 


Devonian Oil 

Dixie Gas & Ut 

19 Exchange Bank 

60 Harbison-Walker Ref 
“> Do pf 





STOCKS 00 ‘a 
Sales. High. Low. Last 4813 onal, ‘Ste _ 
1,100 Alliance Insurance . BY 8&5 SO} 30 May Drug Stor 
400 Almar Stores , 14% 14% 14% 215 National Fireproofing 
2,525 American Stores ris HOR, rm 150 Do pf . 
100 Budd (E G) 24 24 24 55 Penn Federal 
260 Bell Te) of Pa pf 118 117% 118 60 Pittsburgh Brewing 
300 Bornot, Inc yh. " : 203 Pittsburgh Plate Gla 
2,44) Camden Fire Insuré ance 5 Pittsburgh Screw & } 
802 Con Traction of N J 7 Standard Sanitary Mf¢ 
2,490 Cramp & Sons Stand Plate Glass pf 
3.900 Fire Association ‘ 5 San Toy 
48 Giant Portland Cement 0 Salt Creek Cons 
235 Do pf . Un Steel Casting ® 
242 Horn & Hardart, N Y¥ Un Engine & Found: . 
10-Horn & Hardart, Phila 60 Waverly Oil, A 

2,000 Insurance of North Amer 23 West Penn Ry pf 

115 Keystone Telephone 1) Westinghouse Air Brak 

25 Kirschbaum pf 25 Do pf 

710 Lake Superior Corp 25 Worth Ball Bearing 
12,800 Lehigh Navigation 

450 Lit Brothers BOND 

700 Louis Mark Shoe. 

1,200 Manufacturing Casualty $6,000 Pitts Brew 6s 

24 Minehill & S Haven 
4,900 Mohawk & Hudson 
3,600 Northeastern Powe: 

500 Northern Ohio Power he 1 b 

679 Pa Central Lt & Pwr pf oO um us 

115 Pa Salt . ; STOCKS 

247 Phila Dairy Products pf : 

i) Philadelphia Electric 
> 400 Phila Elec Power receipts : Akron Guar Mortgage 

. Brown Mfg. Co 


300 Phila Rapid Transit 
Do pf ‘ 
9 Phila Insulated Wire. 
Phila Traction 

225 Phila & Western... 


79 Scott Paper 
DS Bee BE sccvsae 
215 Reliance Insurance 
7,700 Shreveport Pipe Line 
68,100 Stanley Co a 


700 Tonopah Belmont .. 
3,420 Tonopah Mining 
8,490 Union Traction 

665 U S Dairy. A ° 
2,200 United Lt & Power, \ 
79,800 United Gas Improvement 

8060 Victory Insurance 

185 Westmoreland Coal 

205 West Jersey & Seashore 

350 Warwick I & S...... 


BONDS (in $1,000 Lots) 
2 Advance Bag & Paper fis. 100 100 
9 Con Trac of N J is ST% 87 
7 Elec & Peoples ctfs 5s... 6 63% 
10 Keystone Telephone 5s... 9 6 
4 People’s Pass 4s pee iilg 
11 Phila Co 5s, 17.. 10%, 100 


10814 107% 
107% 107 
104% «104% 


1 {titi 


29 Phila Elec Ist 5s, 
8 Do 5%s, 1947 
1 Do 5s, 1960.... 





Buckeye St. Cast. pf 

Do com 

Byers Machine 
Central Br. & Fix \ 
Cities Service 

Do pf 

Clark Grave Vault 
Claycraft M. & B. pf 
Cols. R. P. & L 

Do Ist pf 

Do 2d pf 
Columbus 
Do com 
Columbus Mutual Life 
Cols. Packing pf .. : 
Cols. Union Oilcloth pf 
Diversified Trustee Shares 
Empire Finance 

Do pf . 
First Ohio Inv. Co. units 
Franklin Mortgage 
Gordon Ol 
Godman Shoe 2d pf 





Dental pf. 


100 Huber Mfg. Co. pf 
87 Do com 

4 Jaeger Machine 

ot Jeffrey Mfg. pf 

(iti Keever Starch pf 
10 Do com 

107% W. E. Lamneck pf 
1% Do com 

104% Maramor 8% pf 








Philadelphia—Continued 


Columbus- 














—Continued 











STOCKS 
\ 
iW 
io 
| if 4 
pt 10 
f “9 
112 
107 
ti% pf LD 
il} 
270 
OR1 
es 
41 { 
I) 
le 
TT 
j SN 
es) 
Ww 
" > 
BANK STOCKS 
a “ 
tiona st 
is 20) 
s10 
ST CERTIFICATES 
7 1 
loot 
t Site s 1 
t 8 100 
1 
Bld Site 54s 10: 
43 100 
gs 101 
Site 8 1 
nv. 6s 1921 
STOCKS 
High. Low. I 
-curities 31% 31 
ord pf 17 107 * 
ian Co 160) 158 t 
& Trust Co..: 25 
Bank & Tr Co 95 
k & Trust Co.: 214 ( 
Cel at JB ank. 450 445 $4 
DS «in $1 000 Lots) 
( t 9h i) } 
st KR 3 Ti” 7 
I & Lt 8 1a 103 1¢ 
Service 44s 94% 951 ; 
A We 1tly 
s City 4s 981, 98! is 
I Imp 4s, 1950 98% 7 
4s, 1942 97144 97 
URB STOCKS 
63 tie 
gy & X 
Chipley Co 3 13 
In¢ " 1 5 
pt ‘ 11 101 
icky Rock war'nts. .246 24 it 

b Service pf 108% 107% 108 
American Life Ins 32 32 
lard Fruit ctfs 6 nO 

Oil ° ° 79% 7h 7 
e 107% 106% 
Thea, B er 35 
URB BONDS (in $1,000 Lots) 

Mills tis oe 102 102 
delet Bldg 5%s.....102 102 10 
mel Fruit ts 100 1™ 1 

Shreve & Pac 6s..105% 105! 10 


erland Dairy 


-Continued 


Ist 6%s.105% 1051 


































































































LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANUE 











Demand——— -——_ a 
From Other "From Other 
1927. N. Y. Banks. N. Y. Sources Total 3 e a N. s ee 
I on ee eee deb hinbetdeebieaae case bee 2,146,446,516 394,859,381 2,541,305,897 18,510, 4% 81,393,500 
May | ORE AS CO re er eee , 254, 153,0 419,840,026 2,673,993,079 713,392,450 70,483,500 
CE <2 >.) cetadanaeaKemdntenb ont reeeeeseekeeen 2,316,440,003 440,528, 5 2'756,968,593 748,534,750 63,463,500 
Tealy G1... 2. cccccccscccsccccccccvscsccsccscessceces 2,343,315, 421,195,390 2,764,511, 801,660,750 75,523,500 
August Bl... 2... ccccecccscecccsecccccsesscvccssecs 2,330,26 8 415,309,690 2,745,570, 788 839,525,045 88,795,500 
September 30... 2... cccccccccccerscesrccescesescess 2,538,526,242 479.148 USS 3,017, 674,325 801,122,745 95,830,500 
Ee taut cheng Paes bauen ee Gawee 2,548,572, 389 474,666,485 3,023, 238,874 814,438,000 108,460,500 
NG SRR IRE Reena Fee MRE 2,674,722, 389 459, 304,614 3,134,027 ,003 844,398,800 113,410,500 
ee ae headetserersekvacdsaanaee 2,963,057,708 517,722,113 3,480,779,821 848,752,000 103,375,500 
1928. 
nS idee aeeaes pie cacsuaene Kaw ee eenemen 2,882,072,402 510,800,879 3,392,873, - 923,293,010 104,186,250 
ss idee caeee Onp ea bg AP SkeR eee RES a . 2,806,590,350 487,788,304 3,294,378,6 930,544,010 97,656, 250 
daa t 045d ta aGE WE ae aches edhe RE RaE Keo keue 3,016,467,992 563,957,180 3,580.425 ate 930,997,750 138, 751,250 
PED Fu 0 0s 145serewibenerenivatssseetetsgerss ~ . 3,201,474,345 537,463,254 3,738,937 ,599 1,044,605,750 124,239, 25¢ 1 
NEW COMMERCIAL CAR REGISTRATIONS 
(Per cent. of total monthly new registrations) 
_ —_ —__———-- —__—_____-—— 1926.—- = —— ~~ 
n. Feb. Mar Apr May. June. July. Aug. Sept. Oct. Nov. Dec Jan Fet M 
General Motorst....... a 9.88 11.14 12.21 95 13.79 14.23 14.97 16.92 18.77 20.98 21.83 19.60 21.38 2448 2 } 
Chevrolet , er 8.57 9.73 11.28 i1. = 12.62 13.07 14.12 16.03 17.74 19.69 20.65 17.99 19.50 .21.99 24.5 
1M. C 81 91 67 -74 79 59 59 64 -70 66 93 94 1.29 83 
Pontiac ane Lee - F ia se ‘ : , . 29 95 1.26 
Yellow 50 .50 .26 33 43 37 .26 .30 .39 59 52 68 65 25 48 
Ford . 57.37 54.86 55.46 53.30 51.37 50.40 52.73 53.91 52.20 48.78 45.50 41.93 46.30 45.95  42.8¢ 
Graham Brothers. 11.40 13.04 12.93 13.10 13.19 13.86 12.47 11.19 11.33 11.86 13.41 14.47 1242 11.8 12. 2¢ 
interuationa! , 3.19 3.48 3.13 3.52 59 3.70 3.98 352 3.56 3.77 3.69 5.08 4.35 4.18 4.0K 
eo ea 3.73 3.66 3.54 3.03 4.02 4.25 3.57 2.94 . 3.06 3.23 3.21 3.56 2.91 2.59 2.61 
White 2.52 2.16 2.11 2.47 2.56 2.36 1.99 2.08 2.09 2.22 (2.22 2.64 2.06 1.77 57 
ON Pere 2.17 2.40 2.33 2.88 2.84 2.40 2.05 2.03 1.77 1.73 1.91 2.21 1.73 1.31 1.46 
EE a Sess% 1.42 140 146 143 145 1.61 132 4125 1.30 1.20 130 1.54 1.25 92 is 
Autocar .. Sdn aid ; .79 .79 72 68 83 72 54 .52 48 61 66 60 41 54 4 
MCE Teer 33 .32 46 52 46 49 54 .38 35 40 55 73 37 33 { 
Diamond-T eee auee ; 69 .67 49 48 45 37 .36 35 .39 .38 36 58 77 75 5¢ 
Stewart cnak puden ae .29 31 27 31 35 35 27 28 .26 35 .37 41 36 4 
Indiana ae 27 35 31 18 18 .30 23 25 20 20 26 17 31 4 
Republic enuidics es 24 24 21 23 29 25 25 21 29 31 32 27 24 
I nee cy astern 25 .22 15 21 18 20 18 18 16 14 14 25 24 13 
Relay (Garford). am 24 25 20 23 .25 .14 15 13 14 15 15 15 16 f 
2a ; ar a 11 12 14.14 13 12 15 10 16 15 15 10 
Selden .... Ce Te 09 .09 10 19 13 15 14 17 17 12 16 23 17 08 ) 
ERR ER Ee All 19 15 16 Al 10 13. .06 06 OT ‘08 05 il 13 
Miscellaneous ..........- 4.88 432 3.66 3.98 3.90 3.83 4.01 345 3.36 343 43.73 5.10 4.24 3.72 62 


tTotal. 





922 gGR 5K 
957.809 30K 








Millis t'4s, w wts... 99 99 L 
Total——- - 
m Other 
gan} N. Y. Sources. Total 


476,252,881 


574,978,583 
583,126,985 
572,715,114 
621,097,613 


614,987,129 
585,444,554 
692,708,430 
661,702,504 














,341, 209,847 
,457, 869,029 
otk 966,843 
1.686 x 


a aod 
Bae 


age 
eS 
oo 
os 
a 
335 


4. 432 907. 321 


4,420,352,541 
4,322,578,914 
4,640.174,172 
4,907 782,599 





ily. Aug. Sept. Oct 
6.45 46.06 51.86 54.17 
2.54 41.78 47.57 49.48 
2.50 2.73 2.76 3.00 
21 1.38 1.30 1.26 
2 17 .23 43 
1.09 18.7 10.13 7.82 
1 11.61 13.42 14.36 
34 6.06 5.95 5.42 
2.64 3.85 4.87 4.57 
4] 2.38 2.06 2.21 
2.03 1.75 1.92 1.79 
4s 1.25 1.43 1.32 





72 61 60 62 
69 49 .66 46 
4 51 42 .53 
5 2 38 .39 
36 34 42 

26 23 26 

12 17 15 

14 19 13 

13 10 08 

07 08 06 

4.59 4.45 4.45 4.53 


















5 41.09 
45 4.08 
4.35 5.48 
1 . 10 
7.6 1: 
17 19.34 
5.3 89 
4.2 2: 
2.¢ 3.42 
2 55 
1.: 1.44 
61 

50 

RI 

40) 

18 

15 15 
10 2¢ 
10 13 
04 07 
4.67 6 
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Public Utilities 


and 


Their Problems 


HOSE who are familiar with the early history of the 
Bank of the Manhattan Company understand why this 
bank has a peculiarly sympathetic interest in the social and 
economic problems which today are engaging the best 
thought of public utility executives throughout the nation. 


For nearly the first half century of its existence The 
Manhattan Company served the public in the dual capacity 
of public utility and bank. Founded in 1799 to supply pure 
water to the citizens of New York City, it was probably the 
first public utility to be chartered in the United States. 


Therefore, it is ir a fraternal spirit of good will that the 
“President and Directors of the Manhattan Company’’—the 
corporate name of this Bank—extend their greetings and 
felicitations to the National Electric Light Association on the 
occasion of its annual convention at Atlantic City. 














BANK of the MANHATTAN COMPANY 


OFFICES 
MAIN OFFICE: 40 WALL STREET, NEW YORK. 
Union Square Office: Union Square at 16th St. Madison Avenue Office: Madison Ave. at 43rd St. 
49 Offices in Boroughs of Manhattan, Brooklyn and Queens. 









































